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partment, where his duties involved the interpretation of 
the tax laws for the Internal Revenue Bureau. 
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tional City Company, located in the principal investment 
centers, make possible a wide distribution of the helpful in- 
formation collected by this War Tax Department. 


If you have Tax problems you are invited to bring them 
to the attention of the nearest representative of the Com- 
pany. Highly technical questions will be referred to the 
War Tax Department in this office, but the local corre- 
spondent office in any other «+ ---» ‘ender service of 


value to you. 


Several publications have been issued by the Com- 
pany dealing with various phases of the law. The latest of 
these, the “War Tax Primer,” AG-400, containing author- 
itative answers to many tax problems prepared by the In- 
ternal Revenue Bureau, will be sent upon request. 
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fering AG-400. 
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‘ar Year Risei in Home Trade Nearly 40 P oY Cent. 





Mounting Prices Caused = Increase in Net Income to 
Nearly $69,000,000,000, but the Limit of Such Pro- 


duction Stimulation 


Is Foreseen and the 


Nation Must Repress Nonessentials 


By B. M. ANDERSON, Jr., Ph. D., 
Assistant Professor of Economics, 
Harvard University. 

OR 1917 the net income of the people 

of the United States may be estimated 
at $68,600,000,000. This may be compared 
with an estimate of $49,200,000,000 fo: 
1916, $32,500,000,000 in 1914, and $30,500.- 
000,000 in 1910. 

Of this $68,600,000,000 of national in- 
come, $4,500,000,000 was spent, at retail 
prices, for products of foreign industry. 
The rest, or $64,100,000,000 represents ex- 
penditure by the American people and their 
Government for the products of American 
labor and capital. It may be taken as rep- 
resenting the volume of domestic “ trade 
for the purpose of comparison with exports, 
on a retail basis, which may be taken as 
representing foreign trade. Exports, on a 
retail basis, totaled $9,300,000,000 for 1917. 
Foreign trade for 1917 was thus, on the 
basis of these figures, 14.6 per cent. of 
domestic trade. This ratio, 100 to 14.6, in- 


dicates the proportion in which American 
labor and capital are engaged in supplying 
the domestic and the foreign markets re- 
spectively. 


HOW COMPARISONS ARE MADi* 


bignse of this method of 

Sand 0 the method of estimating 

the net isewme 6° the country Was made in 
an article by the present writer in the An- 
nual Review of THE ANNALIST of Jan. 8, 
1917, which has been reproduced in the 
writer’s “Value of Money,”* and a brief ex- 
planation of the general plan must suffice 
here. For the net income of the United 
States in 1910, King’s estimate of $30,500,- 
000,000 was accepted. For years other 
than 1910 indirect calculations were re- 
sorted to by means of an index of variation. 
It is assumed that the net income of the 
country will vary with the two factors: (1) 
the volume of physical production, and (2) 
the prices at which these physical products 
are sold. As an index of physical produc- 
tion, railway gross receipts were chosen 
for all years, except 1917, when other fac- 
tors also were considered. Railways deal 
with all manner of other businesses, and, 
gross receipts vary 
As an 


in general, railway 
with the volume of goods produced. 
index of prices, Dun’s index number of 
commodity prices, reduced to percentages 
of the prices of 1910, was used. A com- 
pination of these two elements gives us the 
index by means of which net income for 
other years was computed. Given the index 
for 1910, given the index for 1917, and 
given the net income for 1910, we may com- 
pute the net. income for 1917 by “ the rule 
of three.” An examination of the tables 
below will make this clear: 


*Appendix to Chapter XIII. Published by the Mac- 
milian Company. ; 


INDEX NUMBERS OF PRICES AND RAII 
ROAD RECEIPTS 

From Which Figures for Nei In 
ome of the United States Are Derived 


Index N 


yumoers 


Composite 
“ Index ‘ 
R. R. R. R. Gross Nei 
23, Re- Grose Re- Reeeipis incor 
duced to ceipis re- Multi of U.S 
*ntages duced to plied by 
C aler of Prices Base of Prices of Dollars 
Years 1910 1910 (IVX(2) 100 250.5 ::08) x 
1890 , 76.5 39.8 30.8 9.3 
1891 81.5 42.0 34,2 10.4 
1892 75. 3.5 32.8 10.0 
| (7.5 42.9 33.2 10.1 
a ob 38.1 27.2 8.3 
a 8. 40.7 27.8 8.4 
1806 .... 3.1 40.6 25.9 7.9 
a 2.2 42.4 26.4 8.0 
1893 .... 06. 45.1 29.9 9.1 
1899 72.2 49.6 35.8 10.9 
A. 1 54.0 42.1 12:9 
1901 80.6 59.4 47.8 14.6 
ee i 62.6 51.5 15.6 
TDs siccce” Bes 70.1 58.2 he oy 
2004. .<3. 84. 70.5 59.0 18.0 
1905 .... 4, 76.4 64.2 19.6 
1906 .... 88.1 85.0 79.5 21.5 
1907 94.( 92.9 86.2 26.6 
1908 ae 92.4 81.8 75.6 23.0 
a 99.0 91.7 91.0 27.6 
ae... 100.0 100.0 100.0 30.5 
aeal... 98.1 99.0 97.0 29.6 
BUESo cess. 204.1 106.9 111.0 33. 
ae 101.7 112.5 114.0 34.5 
1614 ... 102.5 104.5 107.0 32.6 
ApaS ... 106.0 110.0 116.0 35.4 
1916 ...... 125.0 129.0 © 161.2 49.2 
to ee 171.4 157.2 225.1 68.6 


in Billions 


The figures in Column 4 are obtained 
for any year, say 1905, by taking the index 
in Coiumn 3 for 1905, the index in Column 
® for 1910, and the absolute figure in 
Column 4 for 1910, and solving by “ the rule 
of three.” For 1917 the index of railway 
gross receipts contains other elements also, 
as explained in the tex 
COMPILATIONS IN 1917 

While in general, railway gross receipts 
are our best index for physical volume of 


The Growth of Our Home 


1390 | 1892 | 1894 | 1896 | 1398 | 1906 | 1902 


Home Trade—Sixty-four Billions 
Tota Increase 
Home Trade for year 
$64,100,000,000 $18,300,000,000 |[— 
45,800,000,000 = 13,100,000,000 |} 
32,700,000, 000 2,800,000,000 
29,900,000,000 © *2,200,000,000 |}- 
32,100,000,000 1,000,000,000 |F~ 
31, 100,000,000 5,800 ,000,000 
27,300,000,000 *900,000,000 
28,200,000,000 — 2,800,000,000 |f 
25,400,000,000 = 4,100,000,000 |-- 
100,000,000 *3,200,000,000 
24,500,000,000 5,000,000, 000 
9,500,000,000 — 1,700,000,000 || 
,800,000, 000 1,300,000.000 
700,000,000 2,.000,000,000 | 
200,000,000 *100,000,000 
5, 100,000,000 
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the actual decline since :nany new Govern- 

ment building operations have not rerwired 

permits.) 

MUST CURTAIL PRODUCTION 
When 1916 is compared with 1915, 

ever, it appears that rising prices greatly 

stimulated The increase in 


prices was from 106 to 125 


now- 


production. 
and the in- 
crease in production was from 110 to 129. 
When the further fact is 
that 


respond to rising prices, that 


borne in mind, 


however, production cannot instantly 


prices rise 
first and production it would seem 
that the 
rising prices on prt 
than these year]; 

The time has come w! 


at increasing agg 


end of the be al influence 


curtailing and 

duction, so a: 

terials : 

the essential 

the war 
This can be 

work together: | repressive 
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bearing very hea\ » production and 





Net Income 

Calendar of the 
Years. United States. 
$9,300,000,000 
10,400,000,000 
10,000,000 ,000 
10,100,000,000 
8,300,000,000 
,400,000,000 
900,000,000 
8.600,000,000 
.100,000,000 
900,000,000 
2,900,000,000 
4,600,000,000 
5,600,000,000 
7.700,000,000 
8,000,000,000 
9 600,000,000 
500,000,000 
>,600,000,000 
23 000,000,000 
.600.000,000 
500,000,060 


1890 


29. 600,000,000 
S00 ,000,000 
800,000,000 

2,600 ,000,000 
5,499,000,000 

10,000,900 
58,600,000,000 


and imports 


Domestic Trade 
of United 
States—Net 
Income Minus 
Imports at 
Retail Prices. 
$8,100,060,000 
§,200,000,000 
8,700,000,000 
8,900 ,000,000 
7,300,000,000 
7,200 ,000,000 
6,900 ,000,000 
6,900,000,000 
&,200 000,000 
9,700,000,000 
11,700,000,000 
13,300,000,000 
14,200,000,000 
16,200,000,000 
16,500,000.000 
17.800,000,000 
19.500,000,000 
4.500,000,.000 
21.300.000,.000 
25,400,000,000 
28 200.000.000 
27,300,000,000 
31,100,000.000 
32 100.000,.000 
29 900,000,000 
32.700,000,000 
45,800,000 ,000 
64,100,000,000 


United States Home and Foreign Trade 


Foreign Trade 


of United States 


—Exports at 
Retail Prices. 


$1,300,000,000 


1,400 ,000,000 
1,400,000,000 
1,300,000,000 
1,200,000,000 
1,200,000,000 
1,500 ,000,000 
1,600,000 ,000 
1,900 ,000,000 
1,900,000 000 
2,200,000,000 
2? 900,000,000 
2 000,000,000 
2,200,000 ,000 
2 200,000,000 
2 400,000,000 
2.700,000,000 
2,900,000 ,000 
2,600,000,000 
2 600,000,000 
2 800,000.000 
3,.100.000,000 

3,600 ,000.01 

00 

9 200,000 

300,000 


dy 
8.200 OOK 


are obtained by adding 50 per cent. to the 


Ratio of 
Foreign to 
Domestic 
Trade, %. 
16.1 
15.2 
16.1 
14.6 
16.5 
16.7 
21.8 
23.2 


92¢ 


10. 
Be: 
11. 
11.6 
11.6 
10.7 
i6. 
17.5 
14.6 


wholesale 


prices are two-thirds of retail prices. The 
the 


consumption of non tials; (2) taxa- nption that wholesale 


n are obtained by dividing the figures for foreign trade by 


tion of incomes which prevents private in- 


dividuals from competing with the Govern- 


ment so effectively for the products of in- 
dustry; (3) loans 


when based on bank 


to the Government, even 


credit, which enable 
the Government to outbid private individ- 
uals in the competition for the products of 


industry; (4) the refusing of copper, coal, 


he percentage 





ould reach 100 when foreign trade becomes equal 








freight cars, and other things to the 
the careful 


steel, 


sential industries, and 
rationing out of short supplies, so that they 
may be most effectively utilized for public 


This last method is being def- 


none: 


purposes. 
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The Merchants Bank of Canada 


Established 1864 


HEAD OFFICE, MONTREAL 
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Having 240 Branches Agencies in Canada 
isfactory arrangements at a great 
out the Domi ‘ion are unsurpassed 


Tele 


MONTAGI K. W. BLACKWELI \ res E. F 
MERRET Su} of tranches and Chief 


STATEMENT OF eruingpenclynenead — aes AT 31st OCTOBER, 1917 


CANADIAN COLLECTIONS 


extending fre 
umber of other points, this Bank's 
Money transferred to Canada by mail or telegraph on favorable terms. 


monerve Funds, $7,421,292 


" HEBDEN, Managing Director 
Inspector. 


vernment 


LIABILITIES 
$7 000,000.00 
7,000, 000.00 
421,292.00 
$14,421,292. 00 
1917 175,000.00 
13,462,863.00 
27 _.300.065.00 
69.997 556.00 
682,899.00 


16.00 


630,754.00 
$88,568.00 


30,568 ,653.00 


ym the Atlantic to the Pacific), and very sat- 
facilities for making collections through- 





Canadian Cheques Negotiated at Minimum Rates at our 
New York Agency, 63 and 65 Wall St. 
W. M. RAMSAY and C. J. CROOKALL, Agents 


er 8067, 8068 














employed in connection with the 
price-fixing policy in copper, and 
other things, and also with the railways. 
It is the most essential feature of the price- 


initely 


coal, 


fixing program, and without it that pro- 
gram would be doomed to failure. 

It is not necessary to close down all the 

engaged in producing non- 

Mar~ ear be, and are 
being, converted to war purposes. But 
they cannot be thus converted, a stern 
necessity exists for their 
“ Business as usual” must give place to 
‘business for war.” A further method 
for the banks, under the leadership of the 
Federal Reserve Board, to curtail loans to 
nonessential enterprises. 

It will be noticed that the ratio of for- 
eign to domestic trade for 1917, as recorded 
in the accompanying table, shows a decline 


plants now 


- = rs Soe 
essentials. vi LC®. 


suppression. 


This is mislead- 
therefrom that a 


as compared ‘with 1916. 
ing, if it be concluded 
larger proportion of our total production 
is being consumed at home. The export 
figures do not include shipments to Europe 
United States Gov- 

ipments were 


these snl 


or elsewhere by the 
itself. If 
the figure for exports 


ernment 
included, would be 


enormously increased—exactly how much 


we shall probably not know or seek to know 


till after the war. England’s import and 


export figures have been similarly mislead- 


ing since England entered the war. 
The 
domestic trade for each of the last twenty- 


its computa- 


table shows the ratio of foreign to 


seven years and the method of 


tion.+ 


+The statistical sources employed and the manner of 
their manipulation are discussed at length in my ‘' Value 
of Money” appendix to Chapter XIII. For 1917 the 
figures of pig iron production are taken from the 
‘* Barometrics "’ page of THe ANNaList of Dec. 17, 1917, 
and the statistics for bituminous coa]._ production were 
supplied me for the first eleven months of the year from 
THe ANNalisT’s statistical records. They are chiefly 
obtained from the reports of the United States 
Survey. 
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A Move for International 





Senator John F. Shafroth Believes the Step Is an Imperative 


Necessity and Has Introduced a 


Fin. 


ference with 2: 
tral Nations 


THE ANNAL- 


Colorado, 


This article 


ist by Senator Jo 


was prepared for 
Shafroth of 
ah 7 rer a 
a member of th é oniniitiee On panning 
and Currency, who has introduced a resolu!ion 
in the Senate cailin: ternational co 
establ sh ing bi- 


metalliism among ourselves, our allies, and th 


neutral nations o 


the 1ea: 


ference on 


T is estimated by F. W. Hirst, former 
editor of The London Economist, that if 
the war last until the first of next March 
the expenditures of the seven principal na- 
tions involved will amount to $145,000,000,- 
000, divided as follows: 
colonies $30,000 000,009 
30,000,000,000 
27,.500,000,0060 
25,000,000,000 
12,500 ,000.000 
12,500,000,900 
7,500,000,000 
$145,000,000,000 


Great Britain. and 


Germany 


Austria-Hungary 
United States 


Considering that the total national debt 
of these countries at the time of the begin- 
ning of the war was only $30,956,459,000, 
it can be seen that an enormous expansion 
of credits has taken place during the past 
three and a half years, an increase of per- 
haps sixfold. 

The United States having acquired a 
large proportion of the gold of the world, 
it has become necessary for the other na- 
tions to provide a partial substitute im the 
form of uncovered paper money, much of 
which has become irredeemable on account 
of the scarcity of gold in those countries, 
with consequent depreciation of the paper 
currency. The uncovered circulation of five 
of the warring countries was in July, 1914, 
and now is as follows: 

July, 1914. 
$372,500,000 

74,200,000 

8,000,000 

101,000,000 

16,000,000 

.$571,700,000 


Dec., 1917. 
$3,140,000,000 
2,160,060 ,000 
637,000,000 
726,009,000 
8,070,000,000 
$14,733,000,060 


France 


Great Britain 


If, at the beginning of the war, there 
was no more gold in the world than neces- 
sary to sustain the currencies and credits 
of the nations, it is apparent there is a total 
madequacy now. While paper money re- 
lieves to a large extent the demand for goid 
to carry on domestic trade, it does not re- 
lieve that demand in international .transac- 
tions. The balances of trade in our com- 
merce with Japan, China, India, and other 
silver-using countries are very much against 
us, and the unfavorable differences must be 
satisfied by either gold or silver shipments, 
they preferring silver. We have placed an 
embargo on the shipment of gold from this 
country, and there is not sufficient silver 
to-settle these trade balances. The produc- 
tion of silver has been decreasing for the 
last ten years until, in 1916, it amounted to 
only 156,626,521 ounces in the world, as 
compared with 226,192,923 ounces in 1911. 
The British Government annually has been 
purchasing 130,000,000 ounces of silver for 
India and its other silver-using colonies, 
which leaves only 26,000,000 ounces for the 
arts and coinage of the balance of the world. 
India has long been recognized as the sink- 
hole for silver on account of the hoarding 
propensities of its teeming population. 

How can this shortage in silver to settle 
trade balances be made up? Either by the 
shipment of gold or by increase in the pro- 
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of th c 


Bill for a Con- 


J #h YP *ts 
J¢@ ’ 


é 


tion of gold and, her 


There is general opposi 
do 


luction of silver is eu 


to maintain our com- 


we are 
rce with those nations. 


Hov silver production be 
Silver mines will 
d output if the effortsdoes not result 


cost of labor and-~ma- 


can greater 
not show in- 
profit. Present 

‘ials is too high for most silver_mines to 
vield a margin to their owners. The only way 
to increase the production is for the Govern- 
ment to agree to buy all the silver offered at 
a remunerative price during such a long 
period of time as will induce miners to buy 
machinery and perform dead work in order 
to reach the ore bodies, or for the leading 
nations of the world to enter into an inter- 
national agreement by which silver at an 
agreed ratio shall have the same mintage 
rights as gold. The former involves large 
expenditures upon the part of the Govern- 
ment; the latter automatically, with practi- 
cally no expense to the Government, estab- 
lishes a fixed rafio in value between silver 
and gold. 

It is contended, however, that no fixed 
value between silver and gold can be ef- 
fective because their production varies in 
juantity. That would unquestionably be 

ue if these metals were merely commodi- 
ties capable of unlimited output, but giving 
to them mintage rights at a fixed 
vatio introduces such new clements in autu 
suppiv and demand as to 
cause these fixed relations to he mamtaine 
as long as the stocks of these precious 
metals bear anywhere near the same rela- 
tion to each other as they have borne since 
the discovery of America. 

The variation between the amount of 
silver produced when its price is high and 
low is not great. Why? Because the great- 
er portion of silver is extracted from ore 
that contains both gold and silver. When 
more than one-half of the value of the ore 
is from the gold it is called a gold mine, 
with silver as a by-product, and vice versa. 
Those ores will be mined even if silver 
should fall to 10 cents an ounce, because 
they would be worked for the gold content; 
and if silver were $1.29 an ounce those mines 
would not produce very much more. It must 
be remembered that under bimetallism the 
purchasing power of gold and silver is cor- 
relative. As the value of silver increases, 
the value of gold declines, and, therefore, 
the net value of the ore remains about the 
same, and, hence, excessive production 
would not likely occur. 

It is the low-grade mines which yield the 
greater part of both gold and silver, be- 
cause they are more numerous and it takes 
a longer period of time to exhaust them. It 
is true there are some mines that produce 
silver without any gold, but they are few 
compared to the number that contain both 
gold and silver. They are generally very 
rich and easily exhausted. Their produc- 
tion bears no greater relation to the total 
silver produced than the free gold contained 
in placer mines bears to the total produc- 
tion of gold, hence, there is no danger that 
in a long period of time there will be a 
large variation between the quantity of 
silver and gold producedata given ratio, and 
their total increase will not likely be greater 
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matie creztion of 
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Commercial Ratio of Silver to Gold for Each Year Since 1687 
NOTE—From 1687 to 1832 the ratios are taken from the tables of Dr. A. Soetbeer; from 1833 te 1878, from Pixley and Abell’s tables; and from 1878 to 
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decrease in values would be an insignificant 
fraction. 

I append to this article a tabulation of 
the commercial ratio of silver to gold from 
1687 to 1916, taken from the reports of the 
Director of the Mint. By that tabulated 
list it is seen that only in two years prior 
to 1878, when silver was demonetized by 
the United States and Germany, did silver 

e-below our ratio and then only by a very 
small fraction in the years 1812 and 1813, 
when the Napoleonic wars disturbed all 
ial transactions and the difference 
between the London price, where equal coin- 
age rights did not exist, and the Paris price, 
where such coinage rights did exist, must 
have been at its maximum. From the time 
that the nations of the world began to take 
away the principal demand for silver by 
demonetizing it, silver began to decline in 
value as compared to gold. The only way 
its value can be restored is for leading na- 
tions of the world to give it the same mint- 
age rights as are now given to gold. 

The variation in values of the precious 
metals previous to the demonetization of 
silver was caused by nations establishing 
different ratios of mintage. The Latin 
Union, consisting of France, Belgium, 
Switzerland, and Italy, afterward joined 
by Greece, Spain, Serbia, and Rumania, had 
their mints open to coinage at the ratio of 
351% to 1, which made silver worth $1.33 
per ounce; while in the United States mints 
were open to coinage of silver and gold at 
the ratio of 16 to 1, which made silver here 
worth $1.29 per ounce. Of course under 
those conditions it was impossible to main- 
tain an exact parity in the values of the 
metal. The fact that in 200 years silver 
never advanced to a higher value than $1.33 
an ounce, nor fell below $1.29 per ounce, 
even though during that time there were 
periods when the ratio of production was 
as high as 48 to 1 and as low as 6 to l, 
demonstrates that there are other greater 
causes than annual production that affect 
the relative value of the metals. 

Under the principal of political economy 
known as the “ Gresham ” law the cheaper 
money wil] always drive out of circulation 









the dearer currency. This is because, both 
being legal tender for the payment of debts, 
the debtor will always pay in cheaper 
money. The debts of the world are hun- 
dreds of times greater than all the gold and 
silver in existence. If silvér were to become 
the cheaper metal under equal mintage 
rights, immediately allof thedemands would 
be transferred from gold to silver, which 
would increase the value of silver until it 
equaled that of gold at the established ratio. 
At the same time the diminution of the de- 
mand for gold would cause its decline until 


Tobacco Shortage Adds 
to French Discomfort 


Special Correspondence of The Annalist 
PARIS, Dec. 24. 

URING the last twenty days Parisians have had 
to bear the burden of an additional trial due to 
yet another economic shortage, for which the war 
is once again responsible. This time the commodity 
is tobacco, for the entire stock of the consoling herb 
would appear to have given out, not only in the re- 
tail shops of Paris, but in most of the provincial 
districts as well. Shop after shop exhibits signals 
of distress conveying the unwelcome message that 
there is no longer any French tobacco or cigarettes 
on the premises for sale. As a sequel, there has 
been a prolonged “ run” upon the various imported 
brands of both, notwithstanding the higher prices 
ef the imported article. But the cote on hand 
are likewise strictly limited, and with the advent of 
the Christmas and New Year holidays, the univer- 
sal shortage is giving rise to a certain amount of 
grumbling, plus a disposition to protest against the 

Government for a want of proper foresight. 

How long the present shortage is likely to last 
it is impossible to say. American and British sol- 
diers in Paris, and other large centres, who have 
not yet got accustomed to the totally different 
qualities and flavor of French tobacco, remain un- 
moved at the situation—so long as they are able to 
obtain their favorite brands of native cigarettes 
and tobaccos. But the Frenchman, who regards 
the latter grades with a distinctly unfavorable eye, 
is not so easily consoled, and in the last few days 
the entirely novel spectacle of the poilu “en per- 
mission ” promenading the boulevards smoking ex- 
pensive Havana cigars has almost reached that 
stage when it ceases to excite comment. Mean- 


while, the average French citizen is earnestly hop- 
ing that the “no tebacco” economic problem will, 
in very truth, shortly “end in smeke.” 


relatively it only equaled the value of silver. 
Thus the principle of supply and demand 
constantly operating te keep the value of 
the metals together at the established ratio, 
the influence of the small annual production 
contrasted with the total stock of the 
metals would make a variance less than the 
cost of freight, insurance, and abrasion in 
shipment and far less than any gain that 
could be made by hoarding. Bankers would 
foresee the operation of these principles and 
hence no divergence would take place. 

The world must return to a specie basis 
to give stability to its commercial and finan- 
cial operations and avoid the risk of repudia- 
tion in some countries. The gold base is 
too small upon which to sustain the enor- 
mous amount of credits and uncovered 
paper money which now exist. 

I have introduced in the Senate of the 
United States a joint resolution for the ap- 
pointment of a commission to negotiate 
with our allies and the neutral nations for 
an international agreement for bimetallism, 
subject to the approval of Congress. In 
my judgment the financial condition of the 
nations of the world imperatively requires 
such an internationa] agreement. 

JOHN F. SHAFROTH. 
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Seek Combines to Aid Foreign Trade 

















Exporters Hopeful That Webb-Pom- 
erene Measure May Be Passed in 
-Amended Form to Permit Asso- 
ciations Now Forbidden Under 
the Anti-Trust Laws. 





ITH the so-called Webb-Pomerene bill now in 

conference stage in Congress, exporting in- 
terests of the country are hopeful that the measure 
specifically designed to promote the foreign trade 
ef the United States by permitting exporters to 
combine may reach President Wilson for his sig- 
nature very early in the new year. The final en- 
actment of the bill will be hailed as the recogni- 
tion by Congress of the principle of co-operation 
in foreign trade, and as clearing up, to a large ex- 
tent, the uncertainty whether or not such export 
combinations would, if formed, contravene the 
provisions of the Sherman and Clayton anti-trust 
laws. 

The movement to legalize combinations engaged 
in furthering American trade abroad received its 
impetus at the start of the European war, although 
the agitation for Government approval of the 
methods pursued by this country’s rivals in get- 
ting business abroad antedated the world confla- 
gration. The principle of co-operation in overseas 
trade received the early and insistent approval of 
the National Foreign Trade Council, American 
Manufacturers’ Export Association, Merchants’ 
Association, Chamber of Commerce of the State of 
New York, besides the indorsement of numberless 
Boards of Trade and manufacturing and commer- 
cial organizations throughout the United States. 
On all sides the agreement is unanimous that no 
time should be lost in putting this country in a 


position to participate, 


intensive international 


on an equal basis, in the 
competition for foreign 


trade which every sign indicates will signalize the 


return of peace. 


EXPERYS GRATIFIED BY BILL 

The Webb-Pomerene bill as finally passed by the 
‘Senate, and as it probably will emerge Troi ton- 
ference, is thought by many to fall far short of 
the actual requirements of the situation to be met 
at the close of the war. At the same time, ex- 
porting interests as a whole are gratified that 
Congress, in a degree at least, has given official 
recognition to an active campaign for foreign 
trade. Since the passage of the bill in the Senate 
the measure has been subjected to close study by 
such foreign trade authorities as James A. Far- 
rell, President of the United States Steel Corpora- 
tion; John D. Ryan, President of the Anaconda 
Copper Mining Company; M. A. Oudin, Foreign 
Manager of the General Electric Company; Cyrus 
H. McCormick, President of the International 
Harvester Corporation; Alba B. Johnson, President 
of the Baldwin Locomotive Works, and others, all 
of whom are understood to believe the forthcoming 
law a big advance in the effort to reach out for 
foreign business. Furthermore, these men are of 
the opinion the bill, when put on the statute books, 
will prove workable. 

On the other hand, there are not lacking those 
who take the view that the bill, when enacted, will 
fall far short of extending the necessary encourage- 
ment to the small manufacturer or selling agency 
in the quest for foreign markets. But even the 
objectors to the measure, as it came from the Sen- 
ate, are agreed that Congress’s recognition of the 
principle of co-operation is of itself something to 
ke thankful for, and these are inclined to the be- 
lief that omissions in the law can possibly be cor- 
rected later through the pressure of export sen- 
timent. The view of the export combination bill 
taken by the National Foreign Trade Council, 
whose members include representatives of many of 
America’s greatest industries, was expressed by 
O. K. Davis, the council’s Secretary, who said: 

“The passage by the Senate of the Webb- 
Pomerone bill to promote foreign trade is a highly 
desirable recognition of the principle_of co-opera- 
tion in foreign trade, which has always had the 
¢arnest support of the National Foreign Trade 
Council. The first National Foreign Trade Con- 
vention, which created the National Foreign Trade 
Council, adopted a resolution urging Congress ‘to 
take such action as will facilitate the development 
of American export trade by removing such disad- 
vantages as may be now imposed by our anti-trust 
laws, to the end that American exporters, while 
selling the products of American workmen and 
American enterprise abroad, and in competition 
with other nations in the markets of the world, 
may be free to utilize all the advantages of co 





operative action in coping with combinations of for- 
eign rivals united to resist American competition 
and combinations of foreign buyers equipped to 
depress the prices of American goods.’ 

“ Throughout its existence the National Foreign 
Trade Council has consistently supported this policy 
and urged the recognition by Congress of the prin- 
ciple of co-operation in foreign trade. American 
exporters have been greatly hampered in their ef- 
forts to compete with foreign exporters in the mar- 
kets of the world by their apprehension that the 
Sherman law forbade combined effort and even the 
crganization of joint selling agencies. The Webb- 
Pomerene bill has twice passed the House of Repre- 
sentatives by a very large non-partisan majority. 
The passage of the bill by the Senate with only 
slight changes from the phraseology of the House 
bill insures its early enactment into law. 

“This means the definite recognition by Con 
gress of the principle of co-operation, and should 
prove a very substantial benefit to the export trade 
of the United States. It should remove at once the 
doubt as to Governmental! attitude toward such co- 
operation which has materially restricted foreign 
trade effort heretofore.” 


SEES DANGER FOR SMALL MAN 


That the Webb bill as it passed the Senate is 
not wholly to the liking of some of the elements 
‘ngaged in, or contemplating entrance into, over- 
seas business was evidenced in a statement pre- 
pared for THE ANNALIST by Harrison C. Lewis, 
General Manager of the National Paper and Type 
Company, 32 Burling SHp, New York. Mr. Lewis 
is the active head of the company, which was or- 
ganized for export business along the lines orig- 
:nally contemplated by the export combir tion leg- 
islation, and has made a broad study of the means 
best calculated to put American export business on 
a parity with European competition in foreign mar 
Kets. 

“The spirit and intent of the so-called Webb 
as originally approved by the President and 
Federal Trade Commission,” said Mr. 
Lewis, “ was to afford added opportunity and les- 
sened difficulties in the larger and permanent de- 
velopment of our foreign trade, particularly for 
the smaller manufacturer. The purpose was fine, 


hut the action, armneenced by the amended Senate 
bill, is most unfortunate. ~ Some legistation™Pracees 
nature is greatly needed and must eventually be 
passed if we are to maintain an important position 
in export trade. The necessities of the situation 
will in time undoubtedly lead to the enactment 
of a satisfactory bill. 

“The bill, as introduced by Senator Pomerene 
on Feb. 15, 1917, contains the provision that an 
association organized under the Webb bill ‘does 
not, either in the United States or elsewhere, enter 
into any agreement, understanding, or conspiracy, 
or do any act which artificially or intentionally and 
unduly enhances prices within the United States 
of commodities of the class exported by such 
association.’ In the bill as passed by the Senate 
this provision reads, ‘ does not, either in the United 
States or elsewhere, enter into any agreement, un- 
derstanding, or conspiracy, or do any act which ar- 
tificially or the natural effect of which enhances 
or depresses prices within the United States of 
commodities of the class exported by such associa- 
tion.’ The striking out of the words ‘ intentionally 
and unduly enhances prices’ and the substitution 
of ‘the natural effect of which enhances or de- 
presses prices’ may create a dangerous or impos- 
sible situation. It is a natural economic law that 
a large demand for any commodity enhances its 
value. 

“The bili as drawn provides for an even greater 
supervision by the Federal Trade Commission over 
exporting houses than over domestic houses, and 
actually affords a domestic house doing the greater 
part of its business in the United States freer op- 
portunities in the foreign market for a limited 
portion of its business than are afforded to the 
selling organization devoted exclusively to foreign 
trade. 

“It also affords the foreign individual an op- 
portunity of representing an American manu- 
facturer or merchant with apparent freedom from 
control by our, Federal Trade Commission, and 
with ample opportunity for unfair methods of 
competition against an American foreign selling 
organization, in which the latter would have no 
redress. A foreign merchant buying goods in this 
country is uncontrolled in his selling methods, 
while American selling organizations are danger- 
ously controlled. 

“ The bill as originally presented to the’ Senate 
by Senator Pomerene could be used to advantage 
by a selling organization representing a few large 
units, which can easily adjust their own differences 
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and needs and which may be able, because of their 
financial and physical position, to meet any com- 
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This Year’s Supreme Duty 
EACE may be near or it may be far off. 
In either case the supreme duty of the 
moment is to pursue the country’s prepara- 
tions for war with all possible speed and 
completeness. All things else must give 
way to that. 

During the past year the great task of 
adjusting the affairs of a peaceful nation 
to the grim business of war went on with 
its inevitable delays, its inevitable mistakes 
and the inevitable reluctance of a few to 
accept the hard truth of a great world trag- 
edy. During the year to come the duty 
of the country and of each of its people 
will be to hasten along every road which 
will bring us nearer to the full degree of 
*f we 





a 


preparedness which we must attain 
are to make America’s power felt on the 
side of justice in the greatest struggle the 


e outstanding phases of last year’s 
perience in the economic world are those 
yhich have to do with the shift from peace 
to war; many readjustments remain to be 
made. Ordinary considerations must yield 
to the supreme considerations of the strug- 
gle-in which the nation is engaged. We 
have perhaps moved as rapidly as it was 
reasonable te expect that we should and 
we have perhaps made no more mistakes 
than were inevitable, but we should move 
more rapidly and more surely this year than 
we did last. There should for one thing be 
an end to the talk of Business as Usual. If 
that means anything it means ‘that the 
claims of ordinary affairs are to be in- 
truded inf the way of the supreme work of 
bringing the war to a successful conclusion; 
if it means anything it means that there is 
something sacred about business which 
must not be interfered with even when the 
nation is engaged in a vital struggle. We 
cannot conduct the business of peace “as 
usual” and the business of war at one and 
the same time. Let us first see to it that 
the business of war is done and then give 
as much effort as pussible to business of the 
_ other sort. Such a program cannot possi- 
biy be fitted under the formula of Busi- 
ness as Usual. 

If the meaning of this slogan were that 
there should be as much business done as 
usual the reply would be that there should 
be much more business than usual, but busi- 
ness of a different sort. There is work for 
every man, woman and child in tne coun- 


try; there should be no idleness at a time 
when every ounce of effort counts. What 
is needed is a readjustment of labor which 
will give to every worker a task which fits 
in with the winning of the war. To produce 
goods for pleasure when similar or other 
goods could be made for the use of the 
nation in war is to run the risk of prolong- 
ing the struggle and of increasing the cost 
in lives. That is a responsibility which 
none should be willing to assume. 

It is then the supreme duty of each to 
make his work tell in the winning of the 
war. To do that business has to make sac- 
rifices which, after all, are small compared 
with the sacrifice made by those whose 
lives will be lost in the cause for which 
the country is fighting. In contrast with 
their sacrifice and with that which their 
families make no other sacrifice is even 
worth discussing. This should be the atti- 
tude of business men in this the second 
year of our participation in the great war. 

3ut it is not to business men alone that 
a word of caution should be given. Business 
as such has no claims at a time like this, and 
yet business should be fostered by the coun- 
try .o the fullest extent to which it can be 
without interfering with anything which is 
necessary to the prosecution of the war. 
This should be done for the sake of the 
country itself, for through the avoiding of 
any unnecessary dislocations the ability of 
the people to bear the burden of taxation is 
safeguarded and thereby the supreme pur- 


pose of the nation served. A plea for fair- 


uess in taxation is a plea in behalf.of +h=~").. 


vill 


a a , > “Ypiticake enn ‘oe he 
world has had the misto1 tune to W aA eee Qn estcaite even as much as it 1s In be- 


half of those who are taxed. A plea that 
none should be deprived of the labor already 
in hand until other labor is ready for them 
is a plea for the well-being of the nation as 
much as it is for that of the individual. 
There should be today no unemployment 
in the United States. Its existence to some 
extent and in some places is proof that not 
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all has yet been done which should be done 
to utilize the man-power of the country. 
That any hands capable of making uniforms 
should be idle when many of our soldiers are 
without sufficient clothing is proof of error 
in some part of the plan for the transforma- 
tion of the country’s industries from a peace 
basis to a war basis. The plain fact is that 
with hundreds of thousands of men already 
withdrawn from the work of production, 
and these are but the first installment of a 
huge army, there are not left hands enough 
to do all the work that needs to be done. It 
is not an easy task to avoid confusion in the 
early stages of a shift from peace to war, 
but no time should be lost in reducing this 
confusion to the orderly utilization of every 
hand capable of work. 

Let those who have been urging Busi- 
ness as Usual turn their attention to the 
working out of plans for the shift all along 
the line from peace work to war work and 
then the full current of the country’s eco- 
nomic effort will flow toward the supreme 
objective, the restoration of peace upon a 
sound, and, it is to be hoped, lasting basis. 
Little else counts at this time. Those who 
stand in the way merely increase the 
eventual cost to themselves and to all others. 

Some unusual steps have already been 
adopted in the process of this readjustment; 
others, no doubt, will have to be. The tak- 
ing over of control of the railroads by the 
Government was a radical step, and yet one 
which met with almost universal approval 
as something which would help to win the | 
If the taking over of the mines can 
help to the same end, they also will be taken 
under Government control. Any considera- 
tions based on the ultimate effect of such 
departure from established practice will 
have to go over until the time when it is safe 
for this nation again to consider its prefer- 
ences in the shaping of its economic efforts. 
To hesitate at any such step would be to 
play false to the country once it is clear that 
the step would be effective in increasing the 
power of the country to meet its foe. It 
will not be easy to restore all things as they 
were before war came, but there is yood 
as well as evil to be extracted from radical 
departure from old practice, and it is to be 
hoped that the wisdom of the country will 
be sufficient to accept the former and re- 
ject the latter when the war has been 
brought to a close and the blessing of peace 
restored to this country and to the world. 

Long ago the financial markets aban- 
doned their short-sighted fear of the return 
of peace. Their fear now is that the war 
may be prolonged. In this they are recog- 
nizing the fact that war prosperity is 
largely a delusion and that only the pros- 
perity of peace can truly be so described. 
And yet none will falter for that reason in 
pursuing the sad work of war. 

Even if peace is very near it is still the 
duty of the country to prepare for the exer- 
cise of its full power in the war, for that 
work should be carried on until peace, in- 
stead of being merely a hope, has become a 
certainty. It is sure that the more ener- 
getically we prepare for a long war the 
shorter will the war be. 
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Giving the Government Right of Way 





Frank A. Vanderlip Preaches the 
Necessity of Curtailing Expendi- 
tures, Not to Save the Money, 
but to Leave Indusiry Unham- 
pered to Meet the War Needs of 
the Nation 


Signe lesson of economy, now put dn the cur- 
riculum of the American people by the world 
conflict, has been called by Secretary of the Treas- 
ury William G. McAdoo one to be impressed upon 
them only with great difficulty. It has been his 
task, and the task of those associated with him, of- 
ficialiy and in volunteer capacity in the work of 
issuing the Liberty bonds, to teach the creed of 
thrift and saving to a people little given to this 
national French custom. 

In introducing the thrift stamps and the war 
savings stamps Mr. McAdoo claimed for them the 
virtue of offering a direct incentive to economize 
and to save, and asserted that he looked upon the 
war-saving campaign as promising “the most 
wholesome benefits to the American people and 
producing fundamental conditions that will be of 
inimense help in financing, as well as in success- 
fully prosecuting, the war.” 

They have offered this incentive, and the sale 
ef the stamps shows that the lesson is being 
learned, slowly perhaps, but by a large part of the 
people everywhere. More difficult still has it been 
found to impress upon these newly created savers 
of coin that thrift, equally as beneficial to them- 
selves and to the country, is to be practiced in the 
curtailment of consumption, the denial of the 
pleasure of spending, even when the money itself 
might be spared, because of the need not to com 
pete with the Government for the products of in- 
dustry. 

The lesson which the American people are try- 

ing to learn, and which they must learn before 
they can truly understand thrift and economy, is 
the meaning of money, what it means, not in dol- 
lars and cents but in terms of what those dollars 
and cents will buy. It is fair to say that few, 
~asidé f¥om Students of the subject, ever realized 
before the war that a dollar meant anything more 
than 100 cents, the more of which you had the 
better off you were; and fewer still who could ap- 
preciate that situations might arise in which the 
most difficult thing to do with a dollar would be 
to spend it, where, indeed, it might be found im- 
possible to spend it because the products of in- 
dustry for which it was sought te exchange it has 
been consumed and exhausted. 


OUR BIGGEST JOB 

In an address to the Business Men’s Associa- 
tion of Minneapolis, Frank A. Vanderlip strove to 
impress this conception on his audience. He spoke 
of the war as “ the biggest job America ever faced, 
or is ever likely to face ”; asserted that our unpre- 
paredness for it was complete, and declared that 
we began to sense the magnitude of the task we had 
undertaken only when we came to make an in- 
ventory of what was necessary to perform our 
share in the war. 

“We are apt,” said he, “to measure things 
with the yardstick of the dollar—this money value 
of things. We have seen this unprepared country 
gc to. war and we have applauded the act. We 
have seen the departments come forward with 
their estimates of what was necessary to equip 
this army, and we have seen Congress appropriate 
for expenditure this fiscal year $19,000,000,000. 

“We are coming to see, however, that when 
Cengress appropriates money there is something 
else to do. We have to raise it, and then we are 
coming to see that when we raise money tnere is 
something else to do: we have to spend it. And so 
we are beginning to measure this task, not in 
dollars, but in things; for it is things that we 
have got to convert these dollars into. Nineteen 
billion dollars! It would make a ring of twenty- 
doliar gold pieces around the equator, one lying 
next to the other. It is three times all the money 
there is in the United States. Every dollar that 
this Government has spent from its foundation, 
down through all the wars, through all the days 
of peace, all it has spent for pensions, for the 
Panama Canal, for constructing public buildings— 
every expenditure that it has made from the first 
days of Alexander Hamilton in the Treasury down 
to the beginning of this fiscal year—foots twenty- 
six billion three hundred million, and now we are 
gcing to spend nineteen billion dollars in a year! 
The -value of all the railroads in the country— 
tracks, terminals, equipment, locymotives, cars, 


everything—is less than $19,000,000,000. What 
would you think if we had to reproduce the rail- 
read system of America in a year? It would be 
something of a job, wouldn’t it? 


WHAT CAN INDUSTRY DO? 

“ Now, of these nineteen billion dollars, vo 
say at once, not every dollar is to be spe 
Government purposes. Why, we are loaning 


billion dollars of that to the Allies. Yes, but fo 
what? To spend for things here in the U 
States. It is thye we are spending some of 


for food; something for the products of the 
We are using a little of it to pay the soijdiers. B 
in the main, that nineteen billion dollars 

spent for the products of the werkshops, for 
result of man power, for what we can tun 
with the organized industry of this country. 

“This brings us to the questions: What ca 
crganized industry do? How big is the industria 
plant of this country? Three years ago, the yea 
the great war began, the Census Department under 
took to find out just what the value of the mani 
factured products of America was, and it found 
that they were worth for that year $24,300,000,000 
This year they would be worth 2 good deal more 
We have grown; we have expanded our industries 
we are working harder; more men are at work 
prices are higher. But suppose that figure 
$30,000,000,000 or $35,000,000,000. Put in juxta- 
position with whatever figure you may set as the 
capacity of the workshops this demand for $19, 
000,000,000 worth of things, and what will your co 
clusion be? It will be that the Government 
geing to fail to do its jcb or you and I are going 
to call on the workshops for less than we have 
been calling upon them for. 

“T tell you, we have come to a time when we 
have got to weigh the expenditure of dollars in a 
new scale. It is no longer a question of whether 
we can afford to buy a thing that we want. The 
question now is: Can the nation afford to have us 
buy it? We have got to look at our persona 
affairs from a national yiewpoint. We have got to 
see that we have a duty to society, a duty to the 
nation—indeed, a duty to the world—in the conduct 
of our personal affairs. When we spend a dollar 
we put it into either one pan or the other of a 
balance. If it goes in on the side of unnecessary 
expenditaré—t “by Spending it.we employ labo 
unnecessarily, consume material, needless.7 take uy 
room in a workshop—that pan will go down a 
the pointer will turn away from victory. If we | 
it in the other pan of the scales—if we loan it to 
the Government—we do two things: We give the 
Government credit and we give the Government 
room in the workshops to get its job done. We 
release labor that we have been commanding; we 
release material. We put a weight in that other 
pan that turns the pointer toward victory. So we 
have that personal responsibility—that necessity 
for weighing from the national point of view o 
expenditures. 

“ There are three things you can do with a doll 

You can hoard it, you can spend it, or you car 
invest it. Now, a hoarded dollar is an idle dollar, 
and today, with capital needed, it is a drag on a 
community, just as an idle man is a drag on a 
community. An idle dollar is a slacker. But there 
is something worse than a slacker. A slacker is 
not doing anything actively to defeat the nat 
purposes. But a dollar that you spend need! 
a dollar that employs labor or consumes materia 
in competition with the Government, is an ally of 
the enemy; it is a traitor dollar. That is the way 
we have got to weigh our expenditures. We have 
got to analyze day after day what we are doing 
with our money, and it is no lenger a matter of 
how much we have or how readily we could make 
the expenditure to get the thing we want. 

“We must think constantly what is the Govern- 
ment’s job; we must recognize how big that job is 
how enormous it is compared with the capacity of 
our workshops.” 

Mr. Vanderlip spoke of the war savings stomp 
and, like Mr. McAdoo, asserted that the camp.ig? 
would teach America thrift. but he added: 

“But, great as it is, that is not the big thing 
The thing we have got to do now is to win the 
war. And this is going to help us in the most di 
rect way to win the war. If we do not accept the 
lesson—if we do not accept the personal respo 
bility—-we are going to lose the war. 


PERSONAL RESPONSIBILITY FOR ALL 


“So there is the lesson for every one of us to take 
hcme to ourselves, not to pass on to somebody 
else. Do that, yes; but let us practice as well as 
preach. It is going to be a job of practicing day 
after day. You cannot be good for one hour of the 
day and do what you please the other twenty- 
three and take much credit to yourself. You can- 






















































not buy a thrift stamp and think that you a 
deing your duty. In the measure that you hay 
capacity to spend, in that measure you have g 
to learn to have the ability to save; not for j 
the good old-fashioned reasons of economy, but fo 
the reason that I have been trying to make plain 
the fact that you are interferimg with the Govern 
1 go on with pleasure as usual. 
yanted a chauffeur'and you sa 
ibulance. Would you stop hig 

you a better job; I will pa 


ment wher 


Government is paying you; y 
i of mercy, but get off; I wary 
ouldn’t do that. Suppose you 
a shell at a lathe, and yo 
going to be an effective in 
Would you say: ‘Shut q 
out; the cylinder of mj 

ng; I want you to make 
} I have a job; I will pay you; 
ernment is paying you’? Sup 
a woman making a gas mask 
vant a garment made; I want 
1 that work’? Knowing thai 
ight save an American life, sh 





doing just that thing. We 

e don’t recognize that we are com- 
Government; that we are tamper- 

pment of the army; that we a 

work of the Government getting 

4 ired. We send our sons and our 
FO front. Don’t we want them 
quip] e want to make their sacrifice 
eff sible? Don’t we want as many 

of ft] as possible? Don’t we want to 
rive the protection that complete equip- 
an give? Well, then, we mu 
yt tamp the equipment of the army. We 
at means each of us. It means 

what wv pending needlessly day after day, 
und at we must refrain from some of 


GOVER RIGHT OF VIEW 


Mr. \ turned to criticism of the Gov- 
rnmet? e said, was mostly misinformed 
and, & ging that there was much to criti- 

3 vould be in the case of any of his 
eare ed in a year to expand his busineg 

el e adjured them to refrain f 

could help, and concluded: 
ave larger duties of citizenship 
r had. You have this personal 7 
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ict hop—and so to govern fourselves 
a ret in the way of the Gov cig ent, 
» to cor expenditures that you leave the 
> right of way. 
thing to say that we are not awake, 
We know there is a war, but thé 
» do not comprehend it. We amy 
ecognizing the ful! significance 
concerned—of understanding 
task is. 
trench a_ shell exploded. Every 
ench’ went down, save one—the 
1arge. That man stepped up onto 
nd looked out and saw coming 
harge of German soldiers. That 
a e in his very soul. He could not 
foot of France taken away. 
men lying in the trench and 
nen, get up!’ And, stunned 
‘hey were, enough of them got up 
tl anned the guns, drove back the 
the trench for France. And TI 
is going to say to all of us: Get 














p, dea Wake up! So feel in your souls 
what ty is that you can do the superhuman 
3 and fight this war.’” 
E 
As An Employer 

ua liar with the heavy cost incident 
to Lab [urn-over. GROUP INSUR- 
ANC] a stabilizing effect. It makes ™ 

r bigg ofits by increasing good will and 

yntentr hroughout the working staff. 


it of Group Insurance 


THE EQUITABLE 


Life Assurance Society of the U. S. 
120 Broadway, New York 






















































iy at 
, ( iin \ ; 









THE AT 





vew Tork, Monday, January 7, 19. 








Increased Output of 329,000 Cars 
Over 1916,at an Augmented Value 
of $426,000,000, Leads Makers to 
Face New Year with Confidence, 
as the United States Has Become 
the Only Country Able to Meet 
the World’s Demand for Auto- 
mobiles 


ITH the old year closing in a spirit of opti 
mism for the automobile industry, the new 

year is opening with the same view of hopefulness 
and confidence that has characterized the industry 
ever since the motor vehicle proved its utility 
barely twenty years ago The big automobile 
show which opened Saturday night in this city is 
the eighteenth annual exhibit held under the aus- 
~pices of the organization now known as the Na- 
tional Automobile Chamber of Commerce. It is 
doubtful if any industry of utility and comfort to 
mankind has, within so short a period, attained 
such proportions as has that devoted to automobile 
development. The national New York show has 
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“La Semaine Anglaise ’’ 
Is Spreading to France 


Demand for the Saturday Half Hol- 
iday Is Almost Universal Among 
Workers, and Emyloyers 
Are Giving In 


Special! Correspondence ef The Annalist 
PARIS, Dec. 24. 

ONDITIONS of labor in France have undergone 
some remarkable changes since the beginning 

of the war, in 1914. Many men who at that time 
vere fearful of losing their jobs have since found 
themselves earning a salary which, under ordinary 
Pe econditions, would have taken them many years to 
and it is frequently supplemented by an ad- 

puanee on account of the very_heavy jz- 


5 
, verease in the preset Cosi oLbetig. Women, too, 
are nov in receipt of salaries considerably above 
Bixea at the period when female labor first 
> 4 to be eagerly sought after, while the services 
of boys are almost at a premium in the labor mar- 
ket of today. In addition, the demand for the Sat- 
urday half holiday has become very nearly uni- 
versal, and, what is more, it has, in a great many 
instances, been conceded—at any rate for the time 
being. 

A few years ago the practice of Saturday early 
closing among the commercial community was con- 
fined to a smal! number of strictly British firms in 
Paris and to the banks, (in the Summer months 
only,) but, after a certain amount of agitation by 
the employes, the Ministerial offices followed suit 
im 1913. Efforts were made just prior to the war 
to extend the privilege in other directions, but the 
movement at that time was not particularly suc- 
cessful. 

Many reasons were responsible for this. Neth- 
img is harder to break down than the habit of cent- 
wries, and naturally the difference in business 
eustoms, in the ways of !iving, and in the tempera- 
ment of the people themselves, all play an impor- 
tant part when one ventures to make comparisons 
between the practices of different nations. France 
has always been accustomed to fairly long hours of 
daily toil—doing its work leisurely, perhaps, and 
therefore taking a longer time to do it. The sys- 
tem of life in the flats of cities and the lack of 
rapid and regular communications to the outlying 
suburbs had not developed “ garden city ” theories 
nor stimulated to any great extent the sporting, 
eutdoor instincts which are imbedded so deeply in 
the English and American races. The “ American 
Quick lunch,” too, is quite unknown in a country 
Which usually expends the better part of two hours 
over that all-important meal, and the schools are as 
busy on Saturdays as on any other day of the 
ke. -So most of the seed of “la semaine An- 
giaise” movement, however diligently scattered by 
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“An Annuity prolongs life by relief from 
worry and care.” 





Write NATIONAL LIFE INSURANCE COMPANY, 
MONTPELIER, VERMONT, for booklet 
“ What Are Annuities? ” 











The Motor Industry Grew Despite War 


come to be the time when all of its varied interests 
take stock, as it were, of past achievements and an- 
nounce their plans for future progress. 

Before referring more fully te the present tend- 
encies in the motor trade world, it may be interest- 
ing to know that there has never been a year since 
the introduction of the automobile in America when 
more cars were not produced and sold than in any 
previous year, despite panics, hard times, and even 
war. This held true in 1917, the first year of 
America’s entry into the war. Not only was it true 
here, but in Canada, where war conditions have 
been felt more vitally by the people than in the 
United States, that the demand for automobiles in 
the last two years exceeded all former records, and 
American manufacturers have supplied thousands 
of passenger cars and trucks to supply the needs of 
the Deminion. 


INCREASED DEMAND DESPITE WAR 


The volume of production shows at a glance the 
stability of the motor industry, for naturally pro- 
duction is contingent upon demand, and without 
this steadily increasing demand the history of the 
last eighteen years could not have shown such an 
uninterrupted succession of annual growth. For 
the calendar year of 1917 the figures compiled by 
the National Automobile Chamber of Commerce 
show that 1,814,988 motor vehicles of all kinds were 


the would-be converters, fell upon particularly stony 
ground in France. 

The last two years, however, a perceptible 
change has gradually taken place in some of the 
former habits of the citizens of the capital. Cer- 
tain of the railway companies electrified their 
suburban systems, and were thus able to augment 
the number of daily trains both ways. Rents in 
Paris, which had been steadily mounting up for the 
last ten years, eventually compelled many of the 
middle-class families to quit the city in search of 
cheaper (and more healthful) dwellings outside. 
The younger generation, too, is acquiring a greater 
love for outdoor life and for field sports, which 
may have a marked effect upon the physique of the 
race later on. These, and other factors apparently 
unimportant in themselves, have, collectively, made 
the French business people more receptive to new 
ideas and habits. . 

War weariness—and-the strair on Franté and 
the. renhch people has been very real since August, 
1914— fs bound to react upon a nation’s nerves 
sooner or later, and shows itself in many different 
forms, of which industrial unrest is one. When 
the series of local strikes broke out in April last, 
one of the principal points of contention was the 
Saturday half-holiday. Up till that period nobody 
had_any idea how extensive the movement had 
actually become—hitherto, a strike had been re- 
garded only as a frank demand for higher wages. 

Whatever decisions were arrived at as to wages 
—-and most of the trouble was promptly settled by 
arbitration—the demand for “la semaine Anglaise ” 
was firmly maintained, and shorily afterward was 
officially granted to all workers in certain scheduled 
professions by Ministerial decree. The banks and 
kindred institutions formerly closed on Saturday 
afternoons from the beginning of June until the 
end of September. This year the early closing 
began a month earlier, and the reversion to the full 
day’s working on the first Saturday in October 
was fully anticipated; at any rate, by the em- 
ployers. But the outcry was so great against any 
Je movement and the opposition of 
the employes so solid that a further decree was 
issued authorizing the banks and similar establish- 


such retrograc 


ments to continue to close at noon until further 
notice. 

A proposal to suppress the Saturday Bourse 
sessions, as in the Summer months, was likewise 
mooted at the same time, but the only result se 
far has been to modify the former official hours. 
Instead of closing at 2 P. M., the Bourse sessions 
now terminate at 1 P. M., and the exchange 
brokers’ market at noon. Neither of these modifi- 
cations has given entire satisfaction. The older 
habitués complain of the interference with their 
; object that 
after they have made up their books and returned 
to their respective offices the best part of the 
Saturday afternoon has been lost. 





lengthy lunch, and the younger mem| 


Little difficulties of this nature will doubtless 
be smoothed away as time goes on, but the gradual 
transition from powerful opposition to a more or 
less tacit acquiescence with the progressive move- 
ment is an interesting physchological factor in the 
commercial history of Paris. The consensus of 
opinion in commercial circles today is that the 
“semaine Anglaise,” although by no means uni- 
versal at present, has come to stay—at least, so far 
as Paris is concerned. 


manufactured in the United States, having a 
wholesale value of nearly $1,100,000,000. For the 
year 1916 the production was 1,485,988 cars, valued 
at $785,919,000. The increase during the war 
year, therefore, over its predecessor was $29,000 
cars, and the increased valuation $426,000,000. 

Thisin itself is one prime cause for the feeling 
of optimism in the autemobile industry today, for 
it is no secret that many manufacturers were ap- 
prehensive, soon after the entry of the United 
States into the war, that the demand for new cars 
would be Scrious!y curtailed. As a matter of fact, 
for six months after the first week in April, the 
demand showed appreciable gains over the corre 
sponding period of the former year. Only within 
the last two months, due to the need of manufact- 
uring quantities of munitions for our army and for 
the allied forces, have evidences of curtailment 
both in production and demand appeared. This has 
been due not so much to a lessening demand as to 
the call of the Government upon the automobile 
factories to use a portion of their plants for mu- 
nition making, and about 40 per cent. of the auto- 
mobile factory forces in the country are now en- 
gaged in supplying war necessities. 

Every one of the large plants affiliated with the 
National Automobile Chamber of Commerce of- 
fered its services to the Government ‘soon after 
the war declaration was made. In November the 
industry suffered a temporary panic by the an- 
nouncement that its supply of alloy steel was to be 
cut off, due to war emergencies. This led to the 
appointment of the Automobile Industries Com- 
mittee, composed of three men of long experience 
in the trade, and their co-operation with the War 
Industries Board removed the danger of any dras- 
tic action, a survey of the steel trade showing that 
the scarcity was not as great as had been antici- 
pated and that the small proportion of the high- 
grade steel required for automobile manufacture 
could be supplied without injury to the war neces- 
sities of the country. The various Governmental 
committees having charge of war matters also 
recognized the importance of maintaining for au- 
tomobile manufacture a large portion of the plants, 
if for no other reason than for the manufacture of 
the thousands of motor trucks for the use of 
the American Army and for exportation to the 
Allies. 

WORLD'S SUPPLY SOURCE 

The United States today is the only country 
that can supply the werld with motor yehicles, 
Since the outbreak of the struggle the United 
States has furnished the allied countries in Eu- 
rope with more than 50,000 motor vehicles for 
transportation, ambulance, and other services. 
More than 50,000 war trucks have been contracted 
for by the Government from the large factories for 
the use of our own army, in addition to the thou- 
sands of the small and heavy standardized war 
trucks especially designed for war use by the 
ablest engineers of the country. 

The automobile industry of the United States 
has jumped from practically nothing eighteen years 
ago to the third industry, in financial value and im- 
portance, in the country. At the close of the last 
year there were 550 motor vehicle manufacturers, 
distributed over thirty-two States, representing an 
invested capital of $736,000,000. They employed 
more than 280,000 workers, who received in sala- 
ries and wages a total of $275,000,000. For parts 
and materials used in their cars manufacturers 
paid $480,000,000. Of the 550 manufacturers, 238 
manufacture passenger vehicles exclusively and 
$372 make commercial cars, several plants making 
both kinds. The average price of the passenger 
cars produced in the year was $720, an indication 
of the widespread utility of the motor vehicle, as 
it shows that the farmer and those of moderate 
means are the large buyers. The exports of motor 
vehicles in the twelve months ended June 30, 1917, 
represented 80,811 cars, valued at $90,958,000. In 
cluding tires and accessories, the exports for that 
period were valued at $133,411,000. 

Closely affiliated with the makers of motor cars 


are the accessory and tire manufacturers, and their 
output added several more millions to the productive 


value of the industry for 1917. There are nearly 


7,000 concerns engaged in making some useful part 
for the perfected car. Their invested capital is 
$336,000,000, employing 320,000 workers, earning in 
wages $288,000,000. In the fiscal year 18,000,000 
tires were made, valued at $450,000,000, the highest 
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BUREAU OF APPLIED ECONOMICS 


Southern Building, Washington, D. C. 
NEW WARK REVENUE ACT. 

Requires immediate and thorough understand 

ing by all manufacturers and business men. 

Questions relative to any section of this im 

portant measure answered promptly by ex- 
| perts. Rates reasonable. Correspondence 

invited. 
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“record inthe hi P m: 

supply the over" of the army of automobile owners 
there are 25,500 garages, 27,000 dealers in passen- 
ger cars and commerciat vehicles, 13,500 repair 
shops, 2,550 motor supply houses, and several hun- 


“dred jobbers in other necessities. 


workers. 


cles 
mobile for prosperous business. 


While these figures, explanatory of the present- 
day magnitude of thé industry, represent 
velous achievement, bordering almost on the ro- 
mantic, in less than twenty years, the figures of the 
use of the automobile are even more significant. 


These figures can be definitely 


through the system of State registration of cars 
On July 1, 1917, : 
242.000 motor cars were registered in the United 


throughout the country. 
4,2 
States. It is estimated that on Jan. 
the number had grown to about 


The invested 
capital of the dealers and garages is estimated at 
$184,000,000, and they employ more than 230,000 
The combined capital invested in the 
manufacture of motor vehicles, accessories, garages, 
and in dealers’ agencies is more than $1,250,000,000, 
and that does not tell the full story of the entire 
capital invested in making and selling various arti- 
more or less closely dependent upon the auto- 


4,800,000, an 

proportionate rate of increase it will only be a few 
weeks before the United States will round out : 
complete five million motor vehidles in use on the 
public highways. On July 1, 1917, t 





The 
Greenwich 
Savings 


Bank 


Sixth Ave., S. E. Cor. 16th St., 
New York 
OFFICERS: 
JAMES a INLAN, President 
CHAS. DUTC HE R, Treasurer 
CHA . SEIBERT, Asst. Treas. 
F. EU G ENE COBB, Asst. Treas. 
L. DeG. QU ACKE NBUSH, 
Comptroller 
WALTER H. LYMAN, 
Asst. Comptroller 
HUBERT E. BROWER, 
Asst. Treasurer 


Due Depositors . . . $73,000,000 


Savings Banks in the State of 
New York are institutions created 
- the purpose of encouraging 

HRIFT and the habit of SAV- 
ING on the part of the working 
‘lasses. They have no CAPITAL 
und issue NO STOCK. 

ALL THE EARNINGS belong 
to and are held FOR the benefit 
of the DEPOSITORS. The 
Trustees give their services gra- 
tuitously, and are net allowed to 
borrow, directly or indirectly, 
any of the money deposited. 





lightly le: | five million automobiles in all the of 64 per cent., 
world, the ieee automohiles outside of the United 
States at that time being but a trifle more than 
700,000. Of this number 437,000 were in Europe, 
118,000 in Canada, about 40,000 in South America, 
and more than 55,000 in Australia and other Pa 
cific islands and Asia. Of the nearly 5,000,000 
“ears now in the United States only 435,000 ar 


tor trucks. It is confidently expected, howeve 


that, owing to the demand for motor vehicl ) 
transportation, at least 1,000,000 motor trucks wil 
be in use before the close of another year. 

WIDE DISTRIBUTION 


In proportion to the population, about one pe 


son in every twenty-four owns a motor car. |] 
some States, particularly in the West, the propor 
tion is even less. Iowa, with 243,000 automobile 
on July 1 last, averaged one for every nine person 
in the State; California, with 250,000 car ; 
same time had one for every twelve persons; Sout 
Dakota and Kansas have one to every thirteen per 
sons, and the proportion in North Dakota and M 
nesota is one to every fourteen persons. 


The farmers have been the largest buye 


automobiles in the last three or four years 
their purchases are based on the practical bene 
they get from the motor vehicle in contrast to 
facilities for pleasure and recreation. The larg 
automobile increase in the first half of 1917 was 
agricultural States, Arkansas showing an inc 
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ices received for the cotton crop 
mpossible in many localities of t 
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senger cars for three 


ation has lately been started in 
pacity of 2,000 cars a year. 
is all other States in the num 
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red. From about 350,000 on July 
ised to more than 400,000 at the 
yroviding a revenue to the State 
rease over 1916 of more tha 
gistry shows 407,000 individu 
2,000 licensed chauffeurs. 











N. B. Small deposits preferred. 



















NOTICE 


Te Banks and Trust Companies 
Fully equipped Banking quar- 
ters available; ideal locations 
for your branch bank. High- 
class corner banking build- 
ings, fully appointed. Excep- 
tionally situated for conveni- 
2nce and accessibility. New 

bways 


N. E. corner 3d Ave. 
& 57th Street 


N. E. corner Lexington 


Ave. & 125th St. 


at Premises or Apply to 


FE STURGIS, 1, Wall Street 







BANCO DI NAPOLI 


Founded A. D,. i539. 

Capital and Surplus, Lit. 115,000,000. 
Main Office at Naples—60 Branches im Italy. 
Correspondents in all the Principal 
Cities of the World. 
AGENCY IN NEW YORK: 
Corner Broadway & Spring St., 
for remittances to Italy by Checks, Cables or 
Special Guaranteed Money Orders 


at best obtainable rates. 


Tel. Spring 1935-1936. 








The Republic Rubber 


Principal Office and Plant, Young 


DIRECTORS 


HENRY M. GARLICK ROBERT BENTLEY 


Chairman of the Board of President of The 

Dicectors of The First National Stec! Compan 

Bank and The Dotar Savings & Youngstowr 

Trust Company; ie ggg esos Th pany 

Standard Oil Cloth Company; JOHN C. WICK 

Director of The Ohio Leather Vice-President Firs 

Company of Girard. Bank; Director in 
R. ©. CORNELIUS and Stee! Compan 

President of The Mahoning — TOD 

National Bank. v restdes 
CHARLES H. BOOTH Hill steel Compa 


President of The General Bond M. I. ARMS 

& Share Company; Director of Chai rman of T 
The United Engineering and pr ng Con 
Foundry Company The O tuo Lea 
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Louisiana 51, Iowa 41, Oklahor 
37, New Mexico 36, and Oregon 35 per e¢ent. 

arger than in the industrial States, 

sing for the same period 24 per cen 
Rhode Island 21, and Connecticut 


the demand for motor vehicles 
100 cars at a time have been se 

ern manufacturers, and, had tl 
tion not been so bad, the sales in th 
would have been increased 
lollars. Nearly 900,000 cars we 
ith last July. To meet the demand 
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Great tasks confront 
the nation in 1918. 
. The war must be con- 
ducted, industry and 
commerce must be en- 


couraged and prepara- 
tions must be made 
for the reconstruc- 


tion period after the 











- 23rd Street where 
Fifth Avenue 


crosses Broadway 











war. Banking must | 
keep pace with these | 
* needs. 


. If we face these tasks | 
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Akron, Ohio a 4.65, 
Lakewood, Ohio 5 4.70) 
El Paso, Texas 5 4.80 

Madison Co.,N.C. 6 5.25 
Greenville, N.C. 6 5.50, 
St. Cloud, Fla. 96 = 5.75, 


investment for savings banks | 
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ral investment for savings Sente | 
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JAMES S. mexeeen CHARLES J DUNLAP 


ENRY W. de TOREST 
FORREST F. DRYDEN 


WILLIAM A 
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STATEMENT OF CONDITION 
NOVEMBER 20, 1917 





Resources Liabilities 

Leans and Discounts....... $293,284,663.16 Capital, Surplus and Undi- 
U.S. Certificates of Indebted. aneenasete vided Profi cssedtscices $45,889.447.03 

U.S. Liberty Bonds .|. |...” 13;182'448.00 ACY including those of 
Other Sen, Secur ities, etc. 24, 362, 772.7 S. Government eecesece 562,566.114.15 

U. S. and other Bonds Bor- Re Other Bonds: Bor- 
rowed > é.. Nt elewAn naawoke a Lite nicotene aaine’ 37,961.300.00 
Due from Banks and Bankers 16,321/462.28 Raten-oF Chet onl Rampt- ase 

Cash hanges and due FR RS iy ote 911,925. 

from Federal Reserve Bank 87,002,171.88 Bills Payable with Federal 
Customers’ Liability under IL « Sceccadece 27,000,000.00 
Letters of eendineed ~ 31,622,528.99 Unearned Discount........, 2,112,926.90 
Interest Accraed........... _ 1,049, 967.01 Other Liabilities. ........... 3,240,000.00 
$710,681,713.42 $716,681,713.42 


PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 
$s 


R. G. HUTCHING, Jr. TEVENSON E. WARD 
MERBERT P. HOWELL JOHN E. ROVENSKY 
J. HOWARD ARDREY GUY EMERSON 





CASHIER 
FARIS R. RUSSELL 


OimecTonrs 


HERBERT 
R. G. HUTCHINS, Jr. 
A. W. MELLON 
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VALENTINE P. SNYDER 
H. B. THAYER 
THOS. WILLIAMS 
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y CANADIAN 
INVESTMENTS 


We specialize in Mortgage 
Securities of Corporations en- 
gaged in the manufacture of 


PULP and PAPER 


- We offer from our holdings, 

chased after careful investiga- 
a and with full knowledge of 
governing conditions, safe invest- 
s yielding from 
644% to 7% 


Sead for our List. 


OY AL SECURITIES 
“ORPOR TION, Limited 


+ 
















MONTREAL, CANADA 


>OWDERS 


WHEATLEY | 
Specialist in Powders i 
120 Broadway, N. Y. 

' Phomes Recter 9717-8. 















ESTABLISHED 1832 


THE BANK OF NOVA SCOTIA 


Capital Paid Up, $6,500,000. 
Head Office, Halifax, N. S. 
J. Y. PAYZANT, President 


Capital Authorized, $10,000,000 
Reserve Fund & Undivided 


H. A. RICHARDSON, Gen’] Manager 


Profits, $13,265,291 


General Manager’s Office, Toronto, Ont. 
J. A. McLEOD, Asst. Gen’l Manager 


CONDENSED STATEMENT TO THE DOMINION GOVERNMENT 


as at November 30th, 1917. 


LIABILITIES ASSETS 
peoesiin SP the PUPS 2... cece ceececcsens $99,383,067.30 | Cash and Checks on other Banks...,,,.., $23,912,265.39 
Deposits from other Banks. 1,400,306.57 | Deposit in Central Gold Reserves....,.,, 5,750,000.00 
Notes in Circulation’ .......-.secccecscees 11,811, = 51 | Due from other Banks .......45--s555 sore 6,519,571.79 
Acceptances under Letters of Credit,..... 7 Government and other Bonds ..,.-.++:+0. 29,069,441.59 
Other Liabilities ..... 6... ccc cceeeccccecess 30747838 Call and Demand Loans ........ssseervepe 10, 459,626.16 
Total Liabilities to the Public ..... _ $113,345, 560.96 Total Quick ya $99 egecconceseseees $76,310,904.93 
oe eer eeude bh ces amnde 62,920,669.53 
Deposit i Dominion Governmer.t for 

security Note Circulation ,............ 318,624.41 
Capital .scersecss- s+s+¢ $6,500;000.00 | 2 oly Premises .. See 2,836,047.76 

Reserve Bund and Undivided Prorits.-.... 13,200,2901.18 | Tiabilities.of Customers under Leiters of = 
Credit as per COmtra crscosesssecnsesace 542,783.22 
GEOR AAMEED 0.0.0 00ccecdcccceececcoucsesscteee 181,822.31 
$133,110,852.16 $233,110,852.16 





189 Branches throughout Canada, Newfoundland, Cuba, Jamaica, Porto Rico, and 
in Boston, Chicago and New York. Commercial and Travelers’ Credits available 
in all parts of the world. Bills on Canadian, Newfoundland, and West Indian 
points favorably negotiated or collected by cur Branches in the United States. 


W. Caldwell, Mgr., Sears Bidg. 


BOSTON 


CHICAGO 
W. H. Davies, Mgr., 105 W. Monroe St. 


NEW YORK 


H. F. Patterson, Agt., 52 Wall St. 
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GORDON, GRANT & Co., LTD. 


CAPITAL, Fully Paid up - - - 
Reserve 


Trinidad, B. W. 1. 


Merchant Bankers 
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Our services are at your command 


£500,000 
£50,000 
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Money 


5 aaa firmer tendency in the money 
market was in evidence last week. It was par- 
ticularly pronounced in the case of time money, 
which ruled practically at 6 per cent, throughout 
the week, with some few loans being made at 5% 
per cent. The rates for call money ranged from 
2% to 6 per cent., with the final quotation of 3 per 
cent. on Friday. Bankers reported that they were 
lending money rather freely on demand, but that 
they were not disposed to make heavy commit- 
ments for long periods. The principal reason for 
the scarcity of time money was ascribed to the un- 
certainty felt by bankers as to the future move- 
ments of deposits, some expressing the belief that 
with the flotation of the Third Liberty Loan in the 
near future there was likely to be. a considerable 
reduction in deposits. Advices from out of town 
indicate that business is active, and that there is a 
widespread demand for money for usual mercantile 
purposes, the volume being especially large by rea- 
son of the prevailing much higher level of prices. 

There was a considerable expansion in trading 
on the Stock Exchange last week, and consequently 
brokers had occasion to resort to the money mar- 
ket to a greater degree than they have for some 
time past. They found no difficulty in getting ac- 
commodations for day-to-day loans, but experienced 
some hardship in arranging for loans maturing 
from 90 days to six months. The general opinion 
in banking circles is that call money will continue 
to be easy, but that time money is likely to remain 
firm. 

The general condition of the market was re- 
flected in Saturday’s Clearing House bank state- 
ment, which showed a decrease of $51,000,000 in 
surplus reserves, the total moving down to $61,- 
270,000, which is the lowest figure touched since 
Oct. 27, when excess reserves amounted to $55,553,- 
000. A year ago excess reserves totaled $140,441,- 
000. For the week aggregate loans increased only 
by $1,342,000, while general deposits increased by 
$58,945,000. Government deposits fell off $63,600,- 
000, the total now standing at $241,469,000, com- 
pared with some $900,000,000 reported several 
weeks ago. 

The Treasury Department in Washington and 
the local Federal Reserve Bank have been making 
great efforts to push the sale of certificates of in- 
debtedness recently offered, and which mature on 
June 25, but information as to the amount of 
certificates sold has not been disclosed. The cer- 
tificates are dated Jan. 2 and subscribers were 
supposed to have paid for them last week. 

The weekly report of the Federal Reserve Bank 
of New York showed a decrease of about $17,000,- 
000 in gold reserve and a reduction of $12,000,000 
in rediscounts, although the purchases of accept- 
ances increased by $4,000,000. The bank’s holdings 
of United States Government bonds and notes in- 
creased by about $27,000,000, a fact which would 
indicate that the bank had purchased for its own 
account some of the Treasury certificates. Depos- 
its of member and non-member banks decreased 
by $17,000,000, but Government deposits increased 
by $17,000,000, the total now being $21,538,202. An 
interesting feature of the report was a further ex- 
pansion of $18,000,000 in the amount of Federal Re- 
serve notes outstanding. Despite this increase, the 
gold and lawful money held by the Reserve Agent 
as cover for the notes remained the same as on the 
previous week’s report, ‘a condition which shows 
that the percentage of gold behind the notes is 
gradually becoming smaller and smaller. The 
notes outstanding now total $474,538,565, or more 
than double the amount reported six months ago. 
While the amount of notes increased in that period 
by $241,000,000, the gold cover increased only by 
$102,000,000. 

The business of the Federal Reserve Bank of 
New York for the year just closed proved exceed- 
ingly profitable. The earnings amounted to $3,077,- 
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Excerpts made and statistics compiled from docu 
«ents on file and records of all Government depart. 
ments. Charges Reasonable 
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416, which, if figured on the average of the capital 
¢f the bank, which has fluctuated from $11,865,- 
750 to $18,684,250, owing to the admission of State 
banks and trust companies into the system, shows 
earnings of about 20 per cent. For the first year 
of its existence the bank showed a deficit of $111; 
the second year a profit of $163,063, and the third 
year the amount mentioned above. For the three 
years—the bank was established in November, 1914 
—the bank’s earnings amounted to $3,240,363. 
Last week the bank paid to its stockholders 6 per 
cent. dividends for the two years, amounting to 
$1,466,865, which, added to $474,776 previously dis- 
bursed, makes a total of $1,943,641 in dividend pay 

ments. On Friday the bank transmitted to the 
Treasury Department in Washington $649,363, the 
Same representing 50 per cent. of accumulated 
earnings after the payment of dividends to the end 
of December, 1917. Under the terms of the Federal 
Reserve act, the reserve banks are obliged to share 
their surplus profits with the Government, unti 








Stocks—Transactions—Bonds 


Week Ended Jan. 5 
STOCKS, SHARES 





1918. 1917. 1916 
Monday ..... ° 918,546 Holiday 1,010,099 
Tuesday ...., Holiday 920,961 879,594 
Wednesday .. 1,128,520 1,137,477 887,209 
Thursday .... 1,342,623 1,367,082 787,146 
Friday ...e¢¢ 937,740 953,120 802,686 
Saturday .... 523,665 402,986 375,356 





Total week.. 4,851,094 4,781,626 4,742.09 
Year to date. 3,932,548 4,781,626 4,742,090 


BONDS, PAR VALUE 





1918. 1917. 1916 
Monday ...+.+. $6,044,000 Holiday $4,305, 50 
Tuesday cece Holiday $5,579,000 5.156.500 
Wednesday .. 4,187,000 5,313,500 5.371.006 
Thursday .... 5,159,500 5,789,000 5,625,500 
POGEP 6asxs 4,379,000 5,243,800 4,392,004 
Saturday .... 2,213,500 3,914,000 3,582,000 
Total week.. $21,983,000 $25,839,300 $28,432,500 
Year to date. 15,939,000 25,839,300 28.432. 500 


In detail last week’s bond transactions compare 
with the same week a year ago: 











they have built up a surplus amounting to 40 pe 
cent. of their capital, after which time all exces 
profits are turned into the Treasury. Six of th 
twelve Federal Reserve Banks—Boston, Atlant 
Richmond, Minneapolis, and Chicago, in additioi 
to New York—have made payments to the Govern 
ment, the total amountiag to $1,134,234. Of th 
aggregate, New York’s share is more than 57 pe 
cent 


Stocks—A Verages—Bonds 


TWENTY-FIVE RAILROADS 
Net SameDa 


High. Low. Last. Ch'ge. Last Yr, 
De 60.13 59.22 59.81 + .04 Holida 
Jan roldaay 80. 
jan 59.95 58.96 59.45 — .36 si 
Jan 60.65 59.17 59.87 + .42 80.4§ 
Tar 4 60.68 59.45 59.86 — .O1 80.02 
Tai 59.81 58.94 50.05 — .81 80.6 


TWENTY-FIVE INDUSTRIALS 
72.40 69.86 71.95 +2.01 Holiday 


Jar Ioliday 96.62) 

Jan 74.87 72.28 74.21 +2.26 98.08 

jan 76.06 73.64 74.11 — .10 97.40 
73.24 73.65 — .46 95. 


Jan ; 74.91 ‘ } 
Ln 73.17 71.56 71.71 —1.94 96.14 
COMBINED AVERAGE—FIFTY STOCKS 

66.26 64.54 65.88 +-1.03 Holid 
67.41 65.62 66.83 + .95 904 
37 66.40 66.99 + 16 88.9 


i 66.34 66.75 — .24 87.87 
66.49 65.25 65.38 —1.37 88.10 
Bonds—Forty Issues 
Same 

Net Day 

Close. Change 1917. 

Tee 16.80 74 Holiday 

paeeeee- Holiday 88.63 
‘onpee » Wt.aa + 32 88.78 

sceameeel 77.26 +- .14 88.85 

a cae 77.16 — .10 88.88 

0 a etsada 77.08 — .08 88.92 
EARLY HIGHS AND LOWS—BOND 

STOCKS.-—— — ‘10 BONDS.———+ 

Low. High. Lew. 


65.25 Jan. 77.26 Jan. 77.08 Jan.) 
1 57.43 Dec. 89.48 Jan. 74,24 Dee, 
19 80.91 Apr. 89.48 Nov. 86.19 Apr, 





Jan. 5, 18. Jan. 6, '17 Changes l 
R.R. and misc. $9,695,000 $14,544,500 — $4,849.5 19] 58.99 Feb. 87.62 Nov. 81.51 Jamg 
Government... 12,259,000 10,862,800 + 1.396.200 1914 57.41 uly 89.42 Feb. 81.42 Deg 
ee 1,000 23,000 — 2° 000 i9 in. 63.08 June 92.31 Jan. 85.45 
i a ‘ 28,000 409,000 — 81.00% ig p. 75.24 Feb. cccccsces cosscee 
— solani i9 June 69.57 Sep. -.cocesees eccscce 
Total ali....$21,983,000 $25,839,300 — $3.856.300 : 
SINT ARETE IES rm bre 2 RAS ORS: se er zs = 
i 7 | 
| 4 . nega , * 
| Among the securittés out ad 
| Offices trade in are the following: 
| 
NEW YORK OFFICE 
BONDS STOCKS 
Lacombe Electric Ss 192 Spicer Mfg. Ist Pfd. 
Miss. Valley Gas & El. 5s 1922 S. S. Kresge Com. & Pfd. 
Puget Sound Lt, & Tract 6: 1919 McCrory Pid. & Com. P 
} West Va. Tract. & El. 6s: 1919 Paige Detroit Pfd. : 
Carolina Pr. & Lt. 5s 1932 tern Bros. Pfd. 


Cleveland Elec, & Il 
' Consumers Pr. 

| Duluth St. Ry. 

Wis. Gas & Elec, 
Santa Cecilia Sugar 


CHICAGO OFFICE 


BONDS 


Pacific Light & Power 
Rockford Electric 
Knickerbocker Ice 
Commonwealth Edison 
Kansas City Gas 

Peoples Gas Lt. & Coke 
Chic. City & Conn. Ry 


CLEVELAND OFFICE 


BONDS 
Aurora El. & Chi. 1 M. 
Cleve. P. & A. 


’ | Cuyahoga Telephone 


| Nor. Ohio Tract. & Light 
Peerless T. & M. Notes 
United States Tel. 


DETROIT OFFICE 


| MERRILL, == 
| LYNCH Deteit &Pe'Heron , L 
& CO. iichinen yd Telephone 
7 Wall St. 
New York 
Cleveland Stock Exchange 


Member | New York Stock Exchange 
Detroit Stock Exchange 


a 





Direct Private 


T eleph 


5s 1936 Jones Bros. Tea 

Ss 1936 Edmunds & Jones Com. & Pfd. 
5s 1930 Kelsey Wheel Pfd. 

Ss 1944 


6s 1925 


STOCKS 


3s 1951 Diamond Match Co. 

S. 19 Rockwood Co. 7% Pfd. 

ss 194] Bucyrus Com. 

»s 194 nion Carbide & Carbon 
is niand Steel Co. 


6s 19 Nat. Grocer Co. Com. & Pfd, 


ST OCKS 


ughs Adding Machine is 
podyear Tire & Rubber Com, & Pfd, 
ss 1919 es Service Com. & Pfd, 
4s 193 ash., Balt. & Annapolis Com, & Pfd, 





6s 19 eerless Truck & Motor Corp, 
5s 19 ational Carbon 


Ot RL TNT aS RT ere 





STOCKS 
foover Steel Ball | 


5s 1950 eo Motors 
5s 1940 Packard Com. & Pfd. 
Ss 1924 Ford Metor of Canada 


Mich. State Tel. Pfd, 
Wires mnnecting all Offices, 
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Eon ores 
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| | Exchange 


. io foreign exchange market entered the new 

year without change from the dullness and in- 
consequential quotation movements which marked 
the last three months of 1917. Significance in re- 
spect to future prospects must be attached to the 
advances made to the country’s allies on the last 
day of the old year. That day Secretary of the 
Treasury McAdoo announced a total of credits to 
the European countries which carried the aggre- 
gate of such accommodation across the $4,000,000,- 
000 level. The credits have been, and wil! continue 
to be, for the use of the borrowers in purchasing 
goods in the United States, and as far as they are 
inded, just so far will need for recourse to the 
foreign exchang> markets be removed in the financ- 
ing of exports from our shores. 

The Treasury’s latest advances comprise $185,- 
000,000 to Great Britain, $155,000,000 to France, 
$7,500,000 to Belgium, and $1,000,000 to Serbia. 
It is understood that these. allotments are to cover 
merely the current month’s purchases by the bor- 
Towers here. A survey of the huge totals denotes 
a ——— 








a vast amount of business which, while it may not 
be considered as lost to banking houses and banks, 
as most of it would not be necessary were it not for 
the war, is still to be viewed against the back- 
ground of foreign exchange transactions. ‘ 
Events in the war had little effect on dealings 
last week. The annulment of peace negotiations 
between the German and Russian leaders was 
looked upon as a cheering influence, but ruble quo- 
tations continued their dreary way under nominal 
dealings. The market for Russian securities dis- 
played some improvement, but before the week 
ended they had again dropped back, although not 
to as low a level as before. It is worth noting that 
the bonds of all European countries which enjoy a 
market here are selling below par, with the excep- 
tion of the 6 per cent. issue of the Kingdom of 
Norway, which has held steadily around par. 


Scandinavian exchange was inclined to ease off, 
and the same was true of Argentine quotations, a 
movement which began several weeks ago. Sterling 
and francs continued at the “ pegged ” levels, and 
Swiss rates were more inclined to firmness than to 
a heavy tone. Italian exchange ended the week 
lower than at the start, owing to selling by London 





The range for the principal exchanges during 
the week was as follows: 


-—Range Last Week. % Dircs 


Par. High, Lew. Clese. fr. Par. 


Sterling ........ 4.8665 4.75% 4.75% 4.75% 2.2 
Francs ..«......- 5.1826 65.73% 65.73% 5.73% 9.8 
Marks.....se00+: No quotations. 

Kronen..........No quotations. 

Guilders ........ 40.19 43.62%, 43.00 43.50 *8.2 
BD estsectees . 5.1826 8.3732 8.444% 8.42 38.4 
rere 12.75 12.50 12.75 75.2 
Swiss francs.... 5.1826 4.36% 4.42 4.42 *14.7 
Pesetas ..... 19.20 24.45 24.30 24.38 *27.0 
Pesos,(B. Aires).42.44 46.21 45.50 45.50 7.2 
Milreis, (Rio)... .32.44 27.00 26.70 27.00 16.7 
Kroner, (St’k’m).26.75 33.50 32.00 22.00 *79.6 


*Per cent. premium over par. 


YEARLY RANGE—CHECK RATES 


—1918.—— —1917.—— ——1916.—— 

High. Low. High. Low. High. Low 
Sterling .... 4.75% 4.75% 4.7585 475 4.78 4.73), 
Francs ..... 5.73% 5.73% 5.68% 5.85% 5.83% 6.05', 
Bae 6. sce cove ~. 73.00 66.25 78.874_ 65.98% 
Guilders ....43.62%4 43.00 45.50 40.37% 42.18% 40.00% 
Swissfrancs. 4.364% 4.42 4.89 5.161, 4.99 5.33 
Rubles .....12.75 12.50 29.90 11.50 84.25 29.40 
Pesetas .....24.45 24.30 24.00 21.06 21.50 19.00 
Kroner,8t’'m.33.50 32.00 45.50 29.35 31.25 28.20 
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CHILE: 





Antofogasta, 
Iquique, etc. 





PERU: 


Hi 
| 11 Broadway Telephone Bowling Green 8620 





| New Y ork & South America Line 


DIRECT FREIGHT SERVICE 


VIA PANAMA CANAL 
WITHOUT TRANSSHIPMENT TO 


CHILE and PERU 


All Steamers of this Line under 
e-~AMERICAN FLAG and 
equipped with WIRELESs, af- 


_fording lowest insurance rates 


Corral, Coronel, Talca- 
huano, Valparaiso, Co- | 
quimbo, Caldera, Taltal, 
Tocopilla, 


Ilo, Mollendo, Callao, etc. | 


J. W. RYAN, AGENT | 


: 
N 
N 
N 
g 
s 
: 


Write for our beokiet 
‘Management of 
Your Estate’ 


BRANCH 
425 Fifth Ave. 





Capital and Surplus $8,500,000 











Is It Not Sound Policy 


for you to do your banking bus- 
iness with a Trust Company? 


Such a company not only can look 
after your money while you are 
alive, but, if you wish, can act as 
Executor, Administrator, Guar- 
dian, Receiver or Trustee. It is a 
legal Depository for funds of 
every description. 


This Company especially attends [ff 
to the management of Personal f 
Property and Real Estate and to 
the collection and remittance of 
rents, interest and dividends. 


Shen 
Union Trust Company of New York ff 


BRANCH F 
786 Fifth Ave. I 
f 
j 


80 Broadway 














New York 


























Compania Trasatlantica 





Direct For 





PANISH LINE 2] 


(Neutral Flag}. 
FREQUENT SAILINGS BETWEEN 


NEW YORK and SPANISH PORTS) | 


OF NEUTRAL PASSENGER AND CARGO STEAMERS 


Vigo, Coruna, Gijon and Santander (*s*" ) Cadiz and Barce- 
lona (™"r™=" ) and for Havana and Vera Cruz. 


FOR FURTHER INFORMATION ADDRESS } 
J. ZARAGOZA, Agent, Pier 8, E. R. Telephone Hanover 216, 





| 100 Broadway 





Wm. Carnegie Ewen 


Specialists in the Bonds of the following 
New York City Public Utility Companies 


Brooklyn Boro Gas Co. 
Brooklyn Rapid Transit Co. 
Brooklyn Union Gas Co. 
| Central Union Gas Co. 
Kings Co. El. Lt. & P. Co. 
New Amsterdam Gas Co. 
New York Edison Co. 


Investment Securities 


N. Y. & Queens E. Lt. & P. Co. 
New York Railways Co. 
Northern Union Gas Co. 
Standard Gas Lt. Co. ° 
Third Avenue R. R. Co. 
Union Railway Co. 
Westchester Lighting Co. 


Inquiries Invited 
New York 








JOS. L. NEWBORG 
































J. L. NEWBORG & BRO. 


Members New York Stock Exchange 


INVESTMENT SECURITIES 








mat 
LEO D. NEWBORG 



















2S BROAD STREET 


TELEPHONE 3927 


NEW YORK 
BROAD 
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Curve of the Cost of Living 
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FINANCIAL TRANSACTIONS B arome tri CS | THE STATE OF CREDIT 
- Period All New York Clearing House s, Average Figures. 
Same Week Year ame Per —-Cash Reserve.— 
Last Week. Last Year. to Date. Last Year. Week Ended a Deposits. Amount. P. Cc. 
Sales of stocks, shares.... 4,851,094 4,781,626 3,932,548 4,781,626 | gan. 5, 1918. $4 199.9 794.029.000 $19,946,000 0.52 
Sales of bonds, par value. .$21,983,000 $25,839,500 $15,939,000 gare Dec. ey ee een 4 2 705,025,000 20,191,000 0.54 
ees izh GS.37 igh 90.46 High 68.37 High 90.46 7 anak ae aa 
Av. price of 50 stocks... {ow 6454 Low 875) Low 65.25 Low 87.53 | pe; $2, 2917. 4.173, 54 100.3060 | ee ae 
ich 77 28 High on $2 High 77.26 High 88.92 Last year’s high. Lod oemee 4 859.36 25 oe ee art a 1 4 
Av. price of 40 bonds.... f; 76.80 Low 88.63 Low 77.08 Low — 88.63 n week endad.......... D ri Jan. 27. Jan. & 
‘ th ae 4OW 69.50 s0OW 59.00 40 pee ? yoy Last year’s low.....secces 34 OF 06 814,000 19,286,000 0.51 
verage net yield o en } in week ended....... J ne 23. D 15. Dec. 15. 
high-grade bonds ....... 4.945% 4.190% 4.945% 4.190% | 5.5 6G 1917... Pre 15, 452.000 400,269, 000 «13.09 
New security issues....... $40,360,000 $13,230,000 $40,560,000 $13,230,000 | Dec. 30, 1916... ety ies < 458 166, 000 427 12.25 
Refunding .........es.06. 18,500,000 1,534,000 er acy i | Dec. 26, 1916. ..... 56,248,000 417,769,000 12.08 
. ore a *United States deposits x tUnited States deposits de- 
POTENTIALS OF PRODUCTIV ITY ducted, $342,726.000 tUnite ted, $283,289,000 
The Metal Barometer Foreian oe 
gn a ge R ‘.. 
—End of November —End of October—— | ' . » 4 
1917. 1916 1917. 1916. | {ood at hange on New York a vas Se discount; at Bostom a 4 “* 
‘i oe at par all week; St. Louis rom 15@5c discoyat, andat 
Daily pig iron capacity, tons 106,859 110,394 106,550 113,189 gt =p Creed uae al — ange of exchange oO ep > 
Pig iron production, tons... *3,205,794 3,311,811 735,303,063 435,861,705 a a a : 7 . 
*Month of November. fEleven manths. } ——— to Date— Same Week, 1917— 
| Demand. High Low g z Low. High. Low. 
Building Permits (Bradstreet’s) ape soe 4 ; 4 4.75% Soa 4 ror 
aris 5 téttbpone tl ) 35 37 5. 84° 5.845 
—-—N *mber-—— ——-October-——— —-—September— Switzerland F . 5.03 . 5.06 " 
1917 1916 1917. 1916 1917. 1916. | Holland _ 2% 43.50 40,8114 40.8114 
155 Cit 155 Cities. 139 Cities. 189 Cities. 149 Cities. 155 Cities a aa ~ ce. Se ee 
$42,121,364 $69,231,750 $38,417,S38 $77,517,107 $53,046,195 $70,208,747 | Russia aie io pe > anne . ee 1.85 
‘ : * | Stockholr 3.50 x nt) 82.00 29.60 9.40 
Alien Migration | Christiania 3.00 00 31.50 7.) 7.80 
| ‘« eae 
-October——— ——September August—— | Cables 
1917. 1916. 19a 1916 1917. 1916. | London 4 A. 765 
Inbound 9,285 37,056 : 24,515 10,047 29.975 | switzerland * a nee 4 344 
Outbound 4,861 7,15:3 22,156 7,569 7,686 |} fotand .. 2 aT > aaa 
Balance +4,424 429,903 2,001 307 +-2,478 22,289 | Ita 8.36 BY, 
DRUMNTR: icc c¥cceses 13.00 Cv ot 
TO + ‘ . , | Coy ren ,> Pt 27.12 
MEASURES OF BUSINESS ACTIVITY | Stockholm 1.00 4.00 20, 50 
| Christiania 4) ov 27.99 
- Bank Clearings | 
{ Enti untry estimated from complete retur: from cities representing 93.6 | 
ve 1 otal Percentages show changes from preceding year. | ear to Date —Same Week. 
The Last Week. P.C. The Week Before. P.C *Year to Dats P.C. | New York ‘ Low 1917. 1916. 
1918 $6,081, 000,000 +- 5.2 $5,141,000,000 2.3 $308,220,831,000 +-15.9 | Call loans 2% 3 @2% @ 
| 1917 5,780,000,000 — 1.5 5,024,000,000 +18.7  265,717,205,759 | Time loans, 60-90 days o% 4 @3% w2'4 
, * ling week in 1918. | Six months 4 @3) 114@2% 
Commerc. dSscount s, 4-6 6 % 4 @3% ,@2% 
Gross Railroad Earnings Other cities: or dinnaet 
Commercial discounts, 4 ates 
rd Week Second Week First Week Month of Jan. 2 ee errs 5% 4,4 a3 
in December. in December. in Decembe: October. to Oct. 31. | St. Louis Sa 414@4 @3% 
20 Roads 12 Roads. 12 Roads 176 Roads 176 Roads. 1} ¢ ago = . 
i917 $8,401,314 $6,532,383 $6,781,332 $366,083,791 $3,210,564,647 Comparison of 1 Failures (Dun’s) 
; 7,969,095 6,4 3,525,173 324,704,399 2 27 baal Sag 
1916 7,9 ,09 > __§,404,090 et 52 AT o. 24,704, 99 ae 1 ,189 Week End : Ended Week Ended Week Ende@ 
Ga S +$128 oo, 160) $41,379 2 $346, 137,458 Jan 1916. Jan. 7, 1915. Jan. 8, 1914 
+2. IG, 12.0% To- Over To- Over To- Over 
tal.  $5,00 * $5,000. tal. $5,000. tal. $5,00C 
The Car Supply | Ea 17 x 04 86 215 108 156 70 
+ South “ 48 14 t 4; 280 79 111 82 
Dec. 1, Nov. 1, —————Nearest Report te Dec. 1 _——— West 64 4 $2 128 87 113 55 
Net surplus of all 1917. 1917. 1916 1915. 1914 1913. 1912. | Pacific 20 s . s bed a1 42 13 
aoa > ge 29 > » > arera*1 vow < =1 ae9 k- Ox ays j — > — — ae ah — ——? 
ee *117,132 *140,012 *107,77S = 37,402 151,952 57,254 *56,401 | Lied States 218 6 $1 171 692 280 422 170 
Wet shortage | Canada 16 8 73 28 51 31 
WEEK’S PRICES OF BASIC COMMODITIES Fail lonihs 
Current Range Mean Mean price of -Twelve Month ; 
Minimum 1917. Price other years. 1917 1916. 191 
Price. High. Low 1917. 1916, 1916. | Numbe 16,993 2,156 
Cop; I ib.. : $0.27 $0.2350 $0.305 $0.2866 $0.1775 | Liab $ $i4 +4 $196,212, 2% }, 148 
Cottor i idling upland, Ib 1 1430 ; 16072 16073 | 
lk ce r 1,000 feet df OO 2 23.0 T 
‘tL Native, Ib.... 29 ; “92875 OUR FOI TRADE . 
ide at well, bbl... 6.75 2.85 3.30 1.75 —Twelve Monti = 
at Pitts., per 95 57% ».95 46.95 80.325 17.50 1917 <i * 1916 
fine, per* lb. G1! 86 5450 T7025 8120 7150 aa il i te od pink ee 
ian, classical, per Ib... 7.30 7.30 6.80 680 5.828 4.15 Exports $9 C5S.5 29,711 ae 107,21 
ts at Pittsburgh, per ton...47.00 100.00 47.00 73.50 46.04 35.25 Imports 2,72 OUT, 483° 186,801,147 
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Gold Holdings of the Federal Reserve System 
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Black line indicates gold reserve of the Federal Reserve Banks. Dotted line shows gold in the F ederal Reserve system, including gold in the hands of Federal Reserve Agents 
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«= sme! | The Royal Bank of Canada 


a eet | GENERAL STATEMENT 


Total Resources over... 14,000,000.08 30TH NOVEMBER, 1917 
Our Collection Facilities are Un- | LIABILITIES ASSETS 
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TO THE PUBLIC: Current Colm......cscccsacs . ++. +$ 16,079,880.91 
ompt Service and | Deposits not bearing interest.. $ 70,498,667.26 in Dominion Notes. cas ccvcgececs 18,284,444.75 
Reasonable Rates. Deposits bearing interest, including qrepowy =e 
interest ecerued to date of $ 34,364,275.66 
——— Ore +.» 182,488,715.55 Deposit in the Central Gold Re- 16,000,080.00 : 
——— — $2 GONTOD  60s6n6andccecsce cecceees 6, r t 
= “5° < . wetes ot fe Bank in Circulation............ ese 159, 49 Deposit with the Minister Ser. the 945.505.08 
SKKKRAALAAS LAAN i alance due te Dominion Government.......... 14,582, 659.38 purposes of the Circulation Fund 45,585. 
, im a 4% ©Balances due to ether Banks in ss Notes of other Banks..........+ 5,308, 203.91 
4 weary L. Finch Wilbur 8. Tarbelt a: ere Wee tsconcccwencsce $ 364,787.53 eum “ ~s-j mang See ge 15,283,304.45 
lances anks and Bank- nees duc er Ban 
$ ing Correspondents in the United Canada ...... “ o- cccsesecece Fe eee 229,968.41 
FINCH & TARBELL King@om and foreign countries.  5,801,808.96 Balances due by Banks and 
Bills Payable Tusavieecesse | EBA where than In Canadas.+-..:-+. 10,704,338.84 
. Stock Excba’ % oeeeserecesesesces es teeeeeee 297 ,494. where than in Canada..... ** 10,704,338. 
Members New York Stock nee Acceptances under Letters of Credit. eoecces 5,510,310.96 Dominion and Provincial Govern- 
ks and d $907,708,705.76 market “values ..ces-.ccccesee 22,322,197.31 
, 307 703,795. SE, SDs c anained640cc0ese 22,322,197. 
f Stoc an Bon $s TO THE SHAREHOLDERS Canadian Municipal Securities and 
f : GemtOe BOes POIG- Wie oooccccccccccccccccccecs 12,911,700.00 British, Foreign and Colonial 
bought and sold for cash, or carried peed EERE eee .$ 14,000,000.00 Pubiic Securities other than Ca- 
po ae » ee lance ef Profits carried forward 564,264.53 504,906.88 =— not exceeding market 23,508.368.97 
onsery rms. —— 14,564,206.59 . WOBUD ccccccccccccscccscscccccce i, 5.7 
E e +s Dividend Ne. 121 (at 12 per cent Rallway and other Bonds, Deben- 
Inactive and unhsted securities. pay tures and Stocks, not exceeding 
Inquiries invited. 887,351.00 market value.........+sesee0 12,777,503.85 
7,075.23 394,426.23 Oe saan in oy Bonds, 2.080,687.27 
7 tures and Stocks......... 2, y A 
120 Broadway, New York J Cail and Short (not exceeding 
’ thirty ays) ne sewhere 
Telephone 5630-4 Rector. of “ee Seep iyeanaeeeray 14,574,196.82 
—_—————-_ $165,856, 106.79 


counts in Canada (iess rebate 





BASSASBASS SSS SSS SSS , 4 Other Current Leans and Dis- 


CE PRISE. cc ccceccececccces » $202,358, 027.18 
Other Current Loans and = 
° es counte elsewhere than in Can- 
New England High / Sda (lesa ‘rebate of interest). 53,764,087.92 
g f Overdue Dedts (estimated loss 


provided for)............ ccece 490,064.82 


. . ff 
—__—_———._ 156, 612,129.84 
Grade Securities Real Estate other than Bank Premises......... 1,114;552.61 


Bank Premises, at not mere than cost, less 














Se ME, Gla cocevdecscecsecvegcescess 6,371,329.36 
We specialize in stocks f ——ae of pate under Letters of Credit, 8,510,310 on 
GEicak due sc cyaleccans<sensntesedees 310. 
and per of — $ea- / Other Assets not included in the foregoing... 129,156. 
soned high grade issues. $585 574, 180.5 Femara 1686.5 





BOUGHT SOLD QUOTED SIR HEREERT HOLT EDSON L. PEASE, c. BE, NEILL, 

' tetes invited President Managing Director. General Manager 
inqu invite AUDITORS’ CERTIFICATE 
WE REPORT TO THE SHAREHOLDERS OF THE ROYAL BANK OF CANADA 





0 ee a a our opinion the transactions of the Bank which have come under our notice have been within the powers of y 
. | H nG on : a ky we Ra on ae the cash —. verified . securities of the Bank at the Chief Office at 30th November, 1917 4 
en as at another time, as requires y Section 56 of the Bank Act, and that we found they agreed with the entries 4, 
53 STATE ST. BOSTON WR Be in regard thereto We also during the year checked the cash and verified the securities at the principal s 
! F : 
That the above Balance Sheet has been compared by us with the books at the Chief Office a i 

‘ f nd with the certified 

returns from the Branches, and in our opinion is properly drawn up so as to exhibit a true and correct view of the 

state of the Bank's affairs according to the best of our information and the explanations given to us and as shown 





by the books of the Ran! g 
That we have obtained all the information and explanations required by us. ‘ y 


JAMES MARWICK, C. A., ? A 
L. CHAMBERS & co , S. ROGER MITCHELL, C. a.,{ Auditors §& 
. Montreal, Canada, 18th December, 1917 of Marwick, Mitcheu Peet and Co, 4 
367 BRANCHES IN CANADA AND NEWFOUNDLAND 
BUFFALO SECURITIES IN CUBA—25. Branches, Havana, Santiago, Camaguey, Cardenas, Manzanillo, Matansns, etc. 
IN PORTO RICO—Mayaguez. Ponce, San Juan. IN COSTA RICA—San Jose, Limo 
IN DOMINICAN REPUBLIC—Santo Domingo and four other points. VENEZUEI wA—Caracas and three other 
. “Lr branches. 
Marine Bank Building ANTIGUA—St. John’s. BAHAMAS—Nassav. BARBADOS—Bridsctown, &c. DOMINICA—Roseau. GRENADA—S‘, 
George's, JAMAICA—Kingston. MONTSERRAT—Piymouth. NEVIS—cChariestown. ST. KITTS—Basseterre. TRINI- 
DAD—Port of Spain, San Fernando. BRITISH GUIANA—Georgetown, New Amsterdam, &c. BRITISH HONDURAS— 


BUFFALO, mB Y. Belize. 
NEW YORK AGENCY: LONDON OFFICE: 
William & Cedar Strecta. Bank Biden, Princes St., E. C. 


CBRN 


Vee the Wires—Our Expense 







































New York, Monday, January ¥, 19: 





THE ANNALIST 
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Week Ended 
Satarday, Jan. 5 




















Central Last Week 
Reserve cities: $1918. 1917. #1917. 

a $3,500,805,555 $3,448,764,050 $182,436,096,715 
IIT 26.0.00 0064000d08%0%5 474,074,534 456,840,321 25,226,951,2S81 
eer ave 159,749,864 146,571,898 7,091,112,880 
Total 3 C. R. cities...... $4, 134,629,952  $4,052,176,249 $214,754,160,876 

Increase ........ ar 2.0% 15.7% 

Other Federal Reserve cities: 
Atlanta $44,175,786 $25,772,717 $1,658,829, 3278 
Boston 256,693,402 238,654,525 12,888,097 615 
En cele bones 6 78,402,793 72,155,115 3,754, 725,222 
Kansas City, Mo........ 176,843,849 118,922,512 7,841,179,974 
Minneapolis es 33,341,661 30,811,579 2,188,968,840 
Philadelphia 344,285,087 318,008,951 17,140,176,005 
pe Peer ere ‘ 82,931,3 21,931,365 1,549,358 ,407 
San Francisco .........- 96 80,852,127 6,831,633,859 
Total 8 cities...... .$1,063,021,981 $907,108,901 $52,852,979 29% 

Increase ....... ‘ i 17.1% eee _B88.A% 
Total 11 cities. $5,197,651,934 $4,959,285,150 $267,607,140,174 

Increase 4.8% 19.6% 


*Including first week in 1918. ftFive days. 


1916. 


$159,580,648,590 
20,541 943,195 


Year to Date—————_ 


5,370,977, 392 
$185,493,569,177 





3,479,862,482 


$38, 162,333,739 


$223,655,902,916 





Other cities: 


Battimore 
Buffalo 


Denver 
Detroit 
Indianapolis 
Los Angeles 
Milwaukee 

New Orleans 
Omaha ..... 
Pittsburgh 
Providence . 
om Phel..... 
Seattle ..... 
Washington 


Total 15 cities 


Increase 


Bank Clearings 


Cincinnati .. 
Columbus, Ohio 


Total 27 cities. . 


Increase 





Actual Condition 


Boston. New York. Philadelphia. Cleveland. 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. 
Total gold held 
by banks ....... $33,608,000 $344,854,000 51,549,000 $81,413,000 
Total gold reserves 76,679,000 605,449,000 116,933,000 139,235,000 
Total reserves . 80,408,000 640,449,000 118,722,000 139,509,000 
Bills discounted 
and bought 66,954,000 394,995,000 51,527,000 59,980,000 
Due to members— 
reserve account. 77,666,000 643,590,000 88,936,000 111,237,000 


Statements of the 


Richmond. 
Dist. 5. 


33,189,000 
60,168,000 
60,408,000 
40,915,000 


44,265,000 


78,217,00 
21,060,000 


28,598,000 


Federai 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 























236, 





102,482,000 


170,793,000 


Statement 


By Telegraph te 
The Annalist 








Last W —__—Year to Date—_—_—— 
T1918 #19 *1917. 1916. 
$42,819,1 $4 »,611,186 $2,206,338,95° 
19.0 773,547 824,575,516 
33,437, 98 7,373,927 1,747 ,731,404 
9,146.50 236,100 487,459,100 
17,81 $00,308 682,799,556 
0 6,684,797 2,260,574,784 
1 g 394, 707 250 562 CA? 091 
0 8, 048,050 1,292,961, 997 
} 1,076,780,112 
$479 1,381,073,094 
1 269 1,279, 158,595 
5,0) J 3,402,245, 463 
14.8 66,744,800 510,908,000 
1 826,094,186 784,991,101 
2 161,820,740 790,217,950 


Reserve Ba RCS January 4 


Atlanta. Chicago. Louis 
Dist. 6 Dist. 7. Dist. 8 
28,972,000 $103,481,000 $29,787,000 
77,783,000 4 501,000 61,958,000 


55,546,00 





4 0, 7 
4,955,670 


477,041,768 


$19, 767,319,483 


14,011, 736 
24.6% e 
151,910 $243,423,222,399 

20.0% 





San Fran'ca, 
Dist. 12. 


Dallas. 
Dist. 11. 


Wor $36,863,000 $50,657,000 
100 63,136,000 97,675,000 
A 63,923,000 98,044,000 
Lu 22,620,000 39,886,000 
100 43,891,000 66,120,000 


—— 


of Member Banks 























Statement showing principal resou ability ttems of member 
RESOURCES Danks in each central reserve bank i »pther reserve cities and 
Last Week. Previous Week. Year Ago. other reporting banks: 
Gold coin and certificates in vault... $480,072,000 $499,917,000 $267 072,000 
Gold settlement fund........ assess 338,687,000 317,520,000 192.001 .000 stunaiee — 28. Dec. 2! 
Gold with foreign agencies.......... 52,500,000 SE cee eens 1 = Sopeeing~ Daitk : 6 54 
ict ust a an infted States securit vned § 479,000 $411,628, 000 
Total gold held by banks........ $871,259,000  $869.937,000 ~ $459.170 000 Leans secured by U: * rayon ety macy 
Gold with Federal Reserve Agents.. 797,191,000 781,851,000 281,292 000 All other loans and inv 147,000 3.720 929.000 
Gold redemption fund.............. 19,270,000 19,345,000 1,600,000 Reserve with Federal Re $40,000 663, 194,000 
Total gold reserve.. .......0s.- $1,687,720,000 $1,671,133,000 $742,062,000 8 in vault. 057,000 112,574,000 
Legal tender notes, silver, &c....... 45,310,000 49,635,000 16,180,000 Srsst6 spines deposit 2,664,000 *3,661, 102,000 
Total reserve , 733,030,000 $1,720,768,000 $758,242 000 pos cea big “aaveeavee 
. y a ont , Vy ’ q Oy he Rae soverninent deposits 96,000 418,977,000 
Bills discounted—members........+.. $625 813,000 $680 706,000 $26,217,000 *Amended figures 
Bills bought in open market........ 271,338,000 275,366,000 12) 707,000 TOTAT 
ee ron. BAnd......00scee0 ~ $897, 151,000 $956,072 ,000 $147 924.000 28 Dec. 21 
U. 8S. long-term securities.......... 51,167,000 48,350,000 41,052,000 Number reporting tar 107 
U. 8. ghort-term g;curitivc... sews, 92.06 0G 58.883,000 14,857,000 : nited States secur vine 3.000 $459,520,000 
All other earning assets........ & bigs 5,167,000 1 005,00) had sot pnt 2 oo ~ 4,000 742, 00:;,000 
et | yther loans and inve nent £9, 006 798 57 , 
Total earning assets..........+. $1,045,543,000 $1,064,510,000 212 957-000 eserves with Federal ; aa a non a. 
Due from Fed. Res. Banks—net..... 45,244,000 11,936,000 6,666,000 Cash in vault. suman s4f. ane cen 
Uncollected items Sperry. 202.007 ,000 301,107,000 142,629,000 Net demand deposits on whict 5.000 *4,309,578,000 
Total deductions from gross dep. -$347,251,000 $315 ,043,000 $149,295,000 Time deposits.. 702,000 #442, 860,000 
Government deposits De. Oseneeis AG4, 183 
Five p. c. redemption fund against ’ *Amended figures 1 182,000 
Federal Reserve Bank notes...... 537,000 537,000 400,000 OTH: 
All other resources. ......552.000.0. 537,000 2,813,000 8,454,000 | 28, Dec. 21. 
: — | Number of reporting banks 877 268 
NT ee $3,126,898,000 $3,101,471,000 $1,129,358,000 United States securit 000 $360,078,000 
LIABILITIES Loans secured by | i },000 133,446, 006 
Last Week. Previous Week. Year Ago. | All other an a »”0 roa 000 
I OMEN 5.0:5:65:c-seddceceimdnues $70,825,000 $70,442,000 $55,695,000 | meterve with. Medera 42,000 351,204,000 
Cash in vault. 5,000 178,049,000 
Surplus ..... Maeiie's Gan cepmenind 1,104,000 SE ee | > agar ROE ren ani taaaie 
Government deposits .........+.+-. 131,006,000 108,213,000 546,000 iia aitedtin.. -... oe 
Due to member reserve account... 1,449,230,000 1,453, 166,000 656, 4 Seceininetl dime its 7.000 {96,517,000 
Due to non-member barks, clear- : Po 
ing account a ane teemene aes 20,594,000 17.765 ,000 Ea ee . Dec. 21 
IN 5. 06a: din be ae webiben 192,649,000 191,693,000 118 559,000 Number of reporting 116 143 
United States secu 15,000 $9C, 449,000 
— iedies snosits 793 A7E £ 77 o'r 0 790 .¢ Loz secured t 5, 000 25,733,000 
Total gross de} i .2tcackseae +» $1,793,479,000 $1,771,037 ,000 $800,790,000 aa ethos paleo chi - 000 750854 000 
Federal Reserve notes in actual cir- Reserve with Federal 64.000 54. 064.000 
; 951 905 24 ARR 979 272 / Cash in vault 75,000 38,744,000 
culation ee 1,251,205,000 1,246,488,000 272,873,000 Saar chery sricgy REE : : Af 008 590, ep 4 
Federal Reserve Bank notes in circu- Time deposits... ;,000 53, 2:3 ( 
eer §,000,000 oe nee re Government deposits 029,000 25,00 
All other liabilities, including foreign ‘ , 
ec. 2 
Government credits .........eeee. 2,255,000 5,504,000 243,000 Number of reporting es 614 
++ - - - United State rities g $916,047,000 
Total liabilities ata «+ ++-$0,126,898,000 $5,101,471,000 $1,129,358,000 y 7 ypne Ro ured by we d Sta 9 101-182 000 
other loans an I t 4 ,651,387,000 
Gold reserve against net deposit a a Federal Reserve t v1 1/089°127 000 
. e 6 . » y: i ’ cs 412 73 “6 
li®bilities PRES ea re ey 62.5% 59.7% 60.3% Seek Aaniaerd’ docnalt me 176,283 008 ‘atataenen 
Gold and lawful money reserve ag’st Time deposits : 344,000 ©1231. 155.000 
net deposit liabilities............. 64.2% 63.1% » 82.0% Taine teanes telat a 
> ‘ 
—_—_—_—$—$—_——— ——_-  _—__ ______. - ——— = ———— — = ——— —_ - a 
BUY—SELL 
VEST REFINING CO. 
STANDARD | SERRIT: ott conronarion 
Comparatively few people outside of New England 1 oa EL} ASIN PETROLEUM CO. 
are acquainted with the magnitude of the brass industry, | 


State of Connecticut. 
In the City of Waterbury, Conn., 


are in operation. 


Ask for Booklet E. P., which will 
obligation or expense. 


E. BUNGE & 


44 Broad Street 





the importance of it in connection with present world 
conditions, and the enormous profits that have been and 
are now being made by the brass manufactories in the 


alone (the brass 


centre of the United States) more than 100 brass plants 


The subject, which is a very interesting one, is fully 
described in a special booklet which we have prepared 
and which, among other things, shows how investors 
may participate in the profits of this giant industry. 


be sent without 


Co. 


New York 


| Phones Broad 6951 -2-3-4-5-6, 

















WEEKLY 
SUMMARY? 





© 


L 
ISSUES 


CARLH.PFORZHEIMERS.CO.| 


Dealers in Standard 
Phones 4860-1-2-3-4 Broad. 


ATIST 


BUCKLE 


Oil Securities.) 


25 Broad St 


| )BITOS OILFIELDS, LTD. | | 


ATIONAL PETROLEUM 
RIAL OIL CO., LTD. 





LPA REFINING CO. | 
OUSTON OIL CO. 
RT LOBOS PETROLEUM 
IONAL FUEL GAS CO. | 


iORTHWEST OIL CO. | 
COSDEN & CO. i 

x.) BONDS & STOCK | 
siaiael { 


| CARL H.PFORZHEIMER&CO, | 
|| Dealers in Standard Oil Securities 
||Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N.Y. 


! 
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*1916... 
©1915......... 1,506,244,000 
2914.......... 
1913.......... 
“Figures affected by change to new system. 





The Week in the New York Clearing House 


Position 


Average Figures. 


Reser\ Ba 


Members Federal 
State banks 


e 


not members of 


Trust companies not members of Federal Reserve Bank 


DP cheweees os 


Reserve required on: 
Net demand deposits........ 
Net time deposits 


nk.. 


Federal 


Net demand and time deposits 


Net demand deposits 
Net demand deposits 

































Reserve 


Reserve Bank.... 





$447 ,409,560 
5,680,920 
$153,090, 480 
19,522,440 
7,670,100 






































Average Figures. 





Cash Res. 
in Vault. 
i dveecesnasece $15,256,000 
4,690,000 








Changes. 
$12,598,800 
55,200 
44,150 


Excess. 
$69,993,520 - 
1,573,560 
57,900 


$12,609,850 










































Res. in De- 
positaries. 
$523,084 ,000 
5,840,000 
3,058,000 


331,962,000 





Cash Res. 
in Vault. 


Actual Figures. 
Res. 
k 





in De- 


ositaries 


$518,218,000 


$15,224,000 


4,632,000 





$453, 222,380 
5,651,510 


$458, 853,890 


19,613, 


oor 
4,045, 


929 
0 


40 


250 


$486, 140,480 























Total net deposits swvede $480,283 ,020 $71,624,980 
* Deficit. 
S f Individual Instituti 
+ 
tatements of Indwidual Institutions 
7 
mbers LR 7e Bank 
Me:nbers Federal Reserve Ban 
Average Figures 
Nat. Bank Res. with Add. De 
oans, I \ Legal and Fed. Legal wit . 
*Capita *» Prof m’'t old renders. Silver. Res. Nove Depositaries, Deposita 
Bank of N.Y.,N.B.A. $2,000.00 $ $45,974,000 $146,000 $229,000 $208,000 $5,091,000 
Bank of the Man. Co. 2 050.000 i 8 013.000 540,000 289,000 388,000 10,767,000 
Merchants’ Nationa! 2,000,000 153, 001 140,000 567,000 Ba000 2,187,000 
Mech. & Metals Nat 6,000 4 & 675.000 380,000 2,412,000 64,00) 29,362,000 
Bank of America 1.500.000 6,572,500 4 U0 361,000 453,000 255,000 5,258,000 
National City ....... 25,000,000 t47 G00 G0 8,091,000 3, 088,000 1,718,000 2,115,000 96,855,000 
Chemical Nationa!... 060.000 8.562.800 179.000 2 000 652,000 ov7 ,UuD 7,151,000 
Atlantic National. 1,000,000 835,800 47,000 177,000 376,000 142,00) 
lat. ch. yrov 300,000 75,900 26 0 47,000 Mw) ‘A 320,000 
t. But & Dro 0 7 44,0) wy 3 
American Exch. Nat. 5,000,000 5,275,200 8 OO 2” 000 644,000 729,00) 3,100,000 
Nat. Bank of Com 25,000,000 20,889, 400 249,000 1,895,000 1,020,000 67,WU0U 35, 708,000 
a — 500,000 1,002,9.0 4,000 445,000 545,000 208,000 1,360,000 
Chat. & Phenix Nat.. 3,500,000 2,173,200 7 546,000 624,000 1,615,000 486,000 9,726,000 
Hanover Nationa! 1,000,000 160,60 9, 527,000 7,264,000 431,000 2,133,000 S2y,uuU 22,667,000 
Citizens’ Nationa!. 2,550,000 2,761,700 4,283,000 156,000 38,000 870,000 83, 0U0 4,461,000 
Market & Fulton Nat. 1,000,000 , 500 10,251,000 196,000 62,000 385,000 453,000 2,618,000 
Metropolitan ... 2,000,000 2 & 6U0 20. 256.000 623,000 571,000 405,000 2,750,000 
Gorn Exchange ..... 3,500,000 7,510,200 913,000 323,000 2,207,000 417,00) 19,217,000 
Import. & Trad. Nat. 1,500,000 673,400 : 70,000 875,000 39,000 424 (We 4,253,000 
National Park a 5,000,000 7,063,900 183. 187.000 77,000 847,000 525.0 L. Sil, 21,705,000 
Bast River National. 250,000 $4,400 2,854,000 8,000 18,000 208,000 17,000 578,000 
Second National 1,000, 000 758,000 1 7,00 46, 004 70,000 431,000 463, (1 2,289,000 
First National 10,000,000 25,521,600 24,562,000 58, 0u4 Ont ,000 4, 422,000 71,000 14,183,000 
Irving National .. 4,500, 000 5,304,909 84,652,000 a, 494,009 417,000 3,256,000 sUU, GU) 5,254,000 
N. ¥. County Nat.... 500,000 850,20 00,000 151,00 71,000 136,000 eri guna 1,241, 00€ 
German-American Tha cor 889,900 6,057,000 74,000 20,000 22,000 59,000 1,037,000 
Chase Nati«~~*-**": 10,000, 000 13,126,500 206.355,000 5, 341.006 2,627,000 204.000 40000 33.027.000 
eS eee 400,000 816, 400 6,148,000 6Y,000 40,000 273,000 5U,000 §31.000 
Lincoln Nationa! 1,000,000 2,06:1. 300 15, 898, 000 2 OO 10,000 SU,000 GSS. 3,483,000 
Garfield Nationa! 1,000,000 630,000 67,000 56,000 243,000 16,00) 1,430,000 
Fifth National 250,000 7, 082, 000 61,000 99,000 235, 000 46,000 885,000 
Seaboard National 1,000,00 49,014,000 351,00 114,000 634,000 275,00) O00 
Liberty National 3,000,000 7 94.000 111,00 7.00 2u0,000 000 
Coal & Iron National 1,000,000 12, 436,008 15,000 8,000 87,000 
Union Exch, Nationa] 1,009,000 1 12,450,000 14,000 90, 000 257,000 i7zZ,000 
Brooklyn Trust ... 1,500,000 2.1% 30,815,000 100,000 29 U0O0 20 000 331,00) 
Bankers Trust . 11,25 12,980,400 270,028,000 598,000 84.000 198.00 578.000 
}. 5. Mtg. & Trust 2,000, 000 319,000 175,000 43,000 294,°00 
Guaranty Trust ..... 25,000.00 2,928,000 Ro OOK K. 000 788.000 : 
Fidelity Trust 1,000,000 97,000 47,000 74,0" 1b0.UU) 
Columbia Trust 5 Ay 1 200,000 49,000 496,000 615,000 
People's Trust 1,000,004 1,351,500 22 272,000 8H), 000 87.000 116,000 422,00) 
New York Trust ..., 8,000,000 11,032,700 0,040,006 68,0 19,000 13,000 22,009 
Vranklin Trust P 1,000,000 1, 165,70 18,406,000 BS,0U0 79.000 258,000 158,000 
Motropoliian Trust 2,000,000 4,070,900 54,245,000 150,009 31,000 101,000 257,000 : 
Nassau Nat., B’kiyn 1,000,000 1,121,200 12,762,000 30,000 77,000 226,000 86,00) 215,000 
Irving Trust ,500 000 1,082,200 20,617,000 44,000 $5,000 603,000 316,000 2,847,000 
lot Members Federal 
2 
No embers Federal Reserve Bank 
Y. > 
State Banks 
Greenwich .......... 600,000 ? 0 000 200, 000 505,000 445,00) 704,000 ’ 
POOPIO'S ooccccccccecee 21K), 000 HiN3, 4 100 44,0) $4, UO 104,14) 97,000 212,000 $694,000 
Wate cccee eeescece 000 £12,900 YOO a4 UU) 17,000 35.00 181,000 000 539,000 
Fifth Avenue . n 00,000 2,300,200 Ou 1,169,009 11 an 1,005,000 Gy1,vus Ovo : 
German Exchange > 200,000 868,300 wo (4.000 &S,UGU 154,000 232,009 000 186,000 
Bank of the Met 1,000,000 2,353,600 000 Zu, KW) 348,000 472,000 000 2,323,000 
West Side . 26.000 4,000 000 12,000 AS, U0 BS8,00U 000 000 
N. Y. Produce Exch 000,00 014,100 m0 j 660), 000 360),000 361,00) 1, 000 v0o0 
State 1,500, 00K 654,100 00 2,359, 004 167,00 550, UUW 387,00) 0u0 > 
Trust Companies 
Title Guar. & Trust 5.000.000 1.706.300 1.028.000 614,000 171,000 2:33. 000 40y,0080 1.153.000 1 728.000 
Lawyers Title & T... 4,000,000 5,184,000 2 42.000 91, 000 100, 000 35.000 134,000 1: 000 145.000 
Lincoln Trust 1.000.000 568 200 845.000 74.000 1 O00 142.000 261,00) 650 000 855.000 
Mem. Fed. Res. Bank.$186,300,000 $311,637, 700$2, 948,608,000 (1)$42,S05,000 (2)$16,957,060 (3)$2),119,000 (4)$23,450,000 $523,084,000 7 
State banks, not mem. 
of Fed. Res. Pa: 5,076,600 9,933,300 104,854,000 6,854, 000 1,886,000 3,502,000 3,054,000 5,840,000 $4,442,000 
Trust cos., not . 
of Fed. Res 0,000,060 17,458,500 76,425,000 2,779,000 49; 000 610,000 304,0UU 3,038,000 2,228,000 
4gs., 59 mem $201, 376,009 $539,029,500$4, 1 100 000 $19 340,010 $33. 2 $000 $531 962,000 
Change sods . 000 296, 0U0 +586, 000 1,651,000 —752,000 
1 Y a . 
Actual Condition 
Members Federa) Reserve Bank $3,925,725,000 (5 (60 (6)$17,719.000 (7)$29,146,000 (8)$23°902,009 
State banks not mem. of Fed. Nes. Bank 104,879,000 000 1,554,000 3,522,000 3,009,000 $6,272,000 
Trust cos. not mem. of Fed. Res. Bank 76,819,000 2,655,000 500,000 655,000 $13,000 3,626,000 
Aggregate, 59 members $4,117,433,000 $51,970,000 $20,082,000 $ 3,000 $527.555,000 $9 898,000 
Change .. 1,342,000 1,029,000 + 655,000 —479,000 ‘ 42,063,000 5,767,000 
*As per official reports: 209 national, Nov. 20, 1917; 16 State, Noy. 14, 1917; 14 trust companies, Nov. 14, 1917. 
tincludes capital set aside for foreign branches, $6,006,000 
a1) (2) (3) (4) Cash in vault of members of Federal Reserve Rank not counted as reserve, $112,331,000 
5) (G) (7) (8) Cash in vault of members of Fede-al Reserve Bank not counted as reserve, $113,243,000 
a@--United States deposits deducted, $283,259,000. b—United States deposits deducted, $241,469, 000 


Excess. 


$19,856,000 


Actual Figures. 


$527, 


6,352,000 
2,985,000 


555,000 


” 





£59,364,110 
1,962,660 F 


755,250 


$61,270,520 


Net 
Jemand 

Deposits. 
$34,300, 000 








16,924,000 
143,820,000 
30,086,000 
561,912,000 
49,745,000 
13,491,000 








10,347,000 
68,076,000 
144,904,000 
29,507,000 





20, GSo, GU0 
113,942,000 


036,000 
17 OO 
9,361,000 








0,300,000 
5,968,000 
49,853,030 
60,330,000 
10,893,000 





8,346,000 
71,420, 000 
20,876,000 
62,959,000 
15,864,000 
42,029,000 

0,352,000 
22,131,000 


14. 540,000 


2,837,000 
3,862,000 





27,280,000 


23,062,000 
OSU ,000 


12,992,000 





$3, 441,612,000 
108,458, 000 


51,134,000 





a$3, 601,204,000 


+ 88,917,000 


000 
000 
000 


$3,486,326 
108, 963 
61,155, 

b$3, 646,444,000 
+-68, 276,000 


Net 
Time 
Des ts 


$1,422,000 


2, 0% 


000 
634,000 


20, 120,000 


2. 962,000 


640, 00U 


7.373,.u00 
4,645,000 

183,000 
6,974,000 


254,000 


300,000 
3,602,000 





2,787,000 
431,000 
450,000 
4,897,000 
32,290,000 
7,069, 000 
387,583 
1,066,000 
10,736,000 

1,459,000 


Ooo 


» 324, 000 
1,038,000 
1,826,000 

501,000 
1,252,000 

15,000 
14,000 
22,000 
1, 378,000 
») CARD 






1,459, OK 
"$189,364 100 
61,000 
3,400,000 


000 
OUU 





$192 


+s7 


$187,717,000 


63,000 
3,381,000 


$191,161,000 
—T,331,000 


Corresponding Weeks for Twelve Years—Average Figures 


Loans. 
ean $4,053,512,000 
©1917......... 2,300,688,000 





2,258,490,000 


1 329,303,000 
1,322,097 ,000 


Deposits 
$3,739, 495,000 


2,472,382,000 363,700,000 BGAL .. ccccese 
297,571,000 2,471,675,000 1O20... J ecccee 
1,596,916,000 271,243,000 Sn ODER ELT 


1,336,685,000 
1,325,995,0900 





355,788,000 
347,043,000 
tReserve in State Banks not members 


Cash Reserve. 
+$15,256,000 


1912... 


1908:..... 
es ee 








oveccee $l, 960,2 


Loans. 
75,000 


- 1,228,335,500 
- 1,190,259,000 


1,297,035, 700 


- 1,117,149,600 
+” 1,048,808,700 


of Federal Reserve Bank. 





Deposits. 


$1,402, 367,000 


1,203,490,000 
1,190,694,000 
1,358,349, 800 
1,051,651,000 
1,008,922, 400 


Changes 
$51,388,260 
516,200 


234,250 











uw 


75 
444,000 
150,000 

47,0u0v 


uuu 


puede 
, 877,000 

ZUU, OU 
1,02 
Bo, 49 


3,000 


51,0090 
105, 00U 
¥52, 000 
5, 741,000 
640,000 
LYY,UUU 


1,300, 00u 


8Y6, UU 
4000, US 
247,000 
7U,WU0 
500, JOU 
412,0W 
393, U0 





Cash Reserve. 
$375,842 000 
310,374,900 
319,679,100 
362,280,000 
260,871,300 
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; before the end.of the month, leading to a secondary —_ - 
. slump, at- the end of which a large part of the 
t O Cc S floating supply of stocks will be picked up by strong B € ) i d S 
__{ interests prepared to hoid them for the real ad- 








HE railroads having had their turn, following 

the issuance of the President’s proclamation an- 
nouncing the plan under which the Government 
would take over control, the stock market swung 
strongly back into the industrials last week, and 
for three days traders bid eagerly for stocks which 
went begging at lower levels just before the turn 
of the year. As usual, the behavior of the list was 
along unexpected lines. The first day of the 
business week was the last day of 1917, and, with 
a holiday to follow, there seemed small prospect of 
any new developments. So certain was it that 
little more than the minimum trading necessary to 
settle year-end accounts would be undertaken that 
many traders did not visit the financial district, and 
some of the other Exchanges closed at 1 o’clock. 
However, the stock market developed briskly under 
a sudden demand for industrial issues, and, under 
the leadership of United States Steel, moved strong- 
ly forward. 

The list gained additionai strength on Wednes- 
day and Thursday, but turned irregular on Friday, 
with many issues losing ground. The rails were 
hurt by the failure of President Wilson’s speech to 
Congress to come up to expectations. It had been 
expected that he would go into particulars regard- 
ing his proposals for remunerating the creditors 
and owners of the railway properties and in so 
doing furnish a basis on which to estimate the 
value of their securities. Mr. Wilson limited him- 
self to the barest outline of his previously an 
nounced plan for guaranteeing to the companies 
annual net earnings equivalent to the average for 
the three years which closed on June 30 last, and 
the bill which was promptly introduced left to the 
discretion of the Interstate Commerce Commission 
some of the important details which traders hoped 
to see settled by legislative enactment. 

The Government is not making such a one-sided 
bargain with the carriers as many people were at 
first inclined to think. The sharp rally that carried 
such issues as Baltimore & Ohio, St. Paul, and the 
Eries up 10 to 20 points was occasioned by the 
thought that the lines which have been making the 
worst showing in recent months, with the consequent 
likelihood of reduced dividend payments and de- 
faulted bond interest, would at once be restored to 
the stronger position which they held in the pre 
war period. There are many stronger companies 
which have been making a better showing—at least 
until they began to be affected by the extraordi- 
nary conditions prevailing in the last three months— 
than they made in 1915, and for them the proposed 


plan means a reduction in income. This reductior 
comes, too, after the expenditure of large sums 
which the carriers feel entitle them to an increased 
return. Normally, a growing railroad’s net income 


g line, and if anything 
results could have been 
lve months of greatly aug- 
uld have shown substantial 


should follow an ascendi: 
like ordinary 
achieved in the last ty 
mented traffic the: 
gains over the net earnings which must now be 
fixed as their maximum income under the new plan 
of Government control. As the President of one 
of the Eastern roads said upon his return from 
Washington after the settlement, if it be conceded 
that the carriers were entitled to an increase in 
rates just sufficient to take care of increases in 
their operating costs which beyond their 
control, then the Government is paying the roads 
about 10 per cent. less than they should have re- 
ceived under the old arrangement. 

The sharp upturn which came last week had 
a peace tinge pearance, for it was marked 
in securities which have suffered the most severe 
declines because of war. There has been a pro- 
nounced revival of activity in the motors, in the 
steel and petroleum i If this market follow 
the accustomed lines the recovery will be overdone 
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vance. 

Where the stock market gets its peace informa- 
tion it is difficult to see. Thomas W. Lamont of 
J. P. Morgan & Co., just back after an extended 
trip to England and the Continent, during which 
he had an opportunity to compare the views of 
British financial authorities with the expressions of 
the military leaders he met at the front, said in a 
prepared statement that the United States should 
gird up its loins for two, and, perhaps, three years 
more of war. Judge Gary, Chairman of the Steel 
Corporation, says that peace at this time would be 
a German victory. “Germany,” he says, “is more 
virile, more efficient, more determined and aggres- 
sive than she was at the beginning of the war. We 
believe the war will end victoriously for the allied 
forces within two or three years; we hope in a 
much shorter time.” 

The stock market is subject to alternating moods 
of cheerfulness and depression. It greeted the new 
year with a remarkable outburst of bullish en- 
thusiasm, which before the end of the week was 
showing signs of reaction. It is probably too soon 
to look for the beginning of the sustained recovery 
which is likely to mark the first definite signs that 
the war is drawing te a close. 


In the Market Place 


HEN I was a boy,” said A. H. Wiggin, Chair- 
man of the Chase National Bank and State 
Fuel Administrator, “ we used to have a song of 
which the refrain was, ‘How’d You Like to be the 
Coal Man?’ I don’t think I would like that song 


today.” 





— still talks, in most quarters, but not 
loudly enough for the coal dealer to hear it 
Despite high rents and pampered appetites, the 
Wall Street district has suffered as much of a 
shrinkage in its allotment of coal as the poorer 
sections of the city. It is an odd spectacle to walk 
into a rich bank where every employe, from presi 
dent to mailing clerk, is wearing full outdoor ap- 
parel. The head of a big trust company had to take 
off one of his fur gloves to press a button for a 
messenger. aa maa 
(—' all the Gould mistakes, none ever reacted so 
sharply as the court’s decision holding the 
Denver & Rio Grande liable for $32,000,000 prin 
cipal and $6,000,000 interest under its guarantee 
of the first mortgage 5 per cent. bonds of the 
Western Pacific. When Harriman got the Central 
Pacific for the Union & Southern Pacific he ob- 
tained the only direct connection between Denver 
and San Francisco. Thereupon, Gould decided 
to extend the Denver & Rio Grande to the Coast, 
through the medium of the Western Pacific. To 
enable the bankers to sell bonds against the new 
Denver affixed its guarantee of both 
principal and interest. When the guarantor failed 
to supply funds with which to meet the 1915 coupon 
it rendered itself liable for the principal, in the 
judgment of the court. Now the Denver & Rio 
Grande stockholders are paying the bill. 


company the 


[’ the energy which the Curb brokers expend in 
dancing around and flapping their arms to keep 
warm could be harnessed it might serve to make 
mines and wells o.t of some of the prospects in 


which they deal. 
V YHEN the private secretary who sits in an 

anteroom through which it is necessary to 
into the presence of the great man is 


pass to get 


asked if his chief is in he sometimes replies: “I 
don’t know: I’ll go in and ask him.” 


Or" of the skyscrapers which depends on a1 
outside company for steam was unable to 
operate a single one of its battery of elevators for 
some days. An optimistic broker who climbed up 
sixteen flights with sandwiches under his arm 
amused himself each noon by inviting a number of 
friends to meet him in his office and go to lunch 


with him. 


NE of the most cheerful men who ever sat 
around a ticker while -stocks he owned were 
hitting new low levels has the distinction of having 
paid more for what he bought and received less for 
what he sold than any one who ever listened to a 
tip. He is in receipt of a fairly substantial income 
from investments that he cannot touch, and if he 
gets his pleasure by losing it in stocks it is his 
own party, says his broker. 
; a 
HEN he loses $1,000 the typical trader helps 
himself to a 15-cent lunch at the nearest self. 
service station; but when he makes $100 he dines 
as though he were operating on am expense ac- 
count. as ie 











last week was again con- 
to the railroad list, with 
only one piece of new financing announced. During 
the earlier days of the session rails, for the most 
part, continued their upward tendency, with gains 
all along the line d particular strength in the 
second-grade issues, ¥ i had in the previous week 
such a phenomenal! cement of value. A trifle 
later in the week an activity developed in local trac- 
like Third Avenue adjust- 
ys, Hudson & Manhattan 
Metropolitan 4%s, came 

Later in the week the 
regular, possibly on profit 


7s activity in bonds 
fined almost entire]: 


tions, and many 
ments, New York Ra 
incomes, and Interbor rh 
in for a substant 


trend of prices becam 


taking and on the theory that there were many 
bridges to be crossed before the full beneficial ef- 
fect of government supervision could be appre- 
ciated 


An extremely important piece of new financing 
hape of $40,000,000 Amer- 
ican Telephone and -graph one-year 6 per cent. 
notes, dated Feb 1918, and due Feb. 1, 1919, with 
interim receipts of the syndicate deliverable in the 
meantime under a 6 per cent. discount rate. The 
the five subsidiary compa- 


was announced tr 


notes are obligation 


nies of the Amer Telephone and Telegraph, 
and are indorsed by the parent company. The 
issue price to was 99.05, a 7 per cent. 
yield, and at this figure a very keen interest was 
in evidence from a every financial centre of 


ring was made on Friday 
and by Frida per cent. of the notes 
had be take w York alone, without any 


the country Init 


report of a total Boston, Chicago, Philadel- 
phia, or any of tt ill out-of-town centres. The 
purpose of thi y to redeem $18,500,000 
notes of the sul i ympanies and to furnish a 
vorkine ba $21,000,000. 

The closing f year’s trading in bonds 
on ¢ k I »wed a total turnover of 
$1,027,000.0 1,121,000,000 in 1916. 


This shr when one considers the 

the extraordinary vol- 
ch have been a part 
Stock Exchange, is 

i i on of how restricted 

of security busine 

rp mber, the closing 

mort f the and exceeded $95 

10,000 for Novembeme 





000.0 ra 
n + ¢ ) 
A fter ior, the railroad 
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tha I yeek’s gains. The « 
cisio le Railroad Company 
In neé yy \ re ponsible for a 
decli 10 he 4s and refund 
ing D 4s sold from 68 down 
on general 4s held 
» 4s were a trifle better 
: hanged at 79 and 
the fractionally better 
it § ( é convertible 5s, after 
tot around 78. The 4143 
held at 1! 4%s closed about a 
DO of Quincy joint 4s rose 
rradua 144, while the generals 
were f ; nge of about 81. Chi- 
cago, M es, as a class, were 
firn I The convertible 5s, 
Si I ittered sales, were 
pushed up f e generals, at 78, were 
a point tible 4s were a half 
bette fundings, after touc] 
ng 70,d Rock Island & Pacifie 
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The Movement of Stock Market Average 
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44,700. Central Leather Co. 


The heavy biack line shows the 
lew average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 


closing average price of fifty stocks, half industrials and half railroads. The shaded area shows the high and 


~ New York Stock Exchange Transactions 


Week 


COMPANY 
ADVANCE RUMELY 
-Advance Rumely f 
-Ajax Rubber ° 
Alaska Gold Mines 
.Alaska Juneau 
-Allis-Chalmers Mfg 
Allis-Chalm. Mfg. pf 
-Am. Agr. Chem 
-Am., / ; i 
-Am. 
-Am 

).Am 
.. Am, 
Am 
Am 
-Am. Car & Fd pf 

Am. Cotton Oil 

Am. Hide & Leathe 
.Am. Hide & L. pf 
-Am. Ice 

.Am. Ice pf es 
..Am. International 
.Am, Linseed 

Am. Linseed pf 

.Am. Locomotive 
..Am. Locomotive pf 
.Am. Malting 

Am. Malting ist pf 
Am. Smelt. & Ref 
Am. Smelt. & Ref. pf 
‘Am. Smelt. Sec. pf. A 
.Am. Steel Foundries 





-.Am. Sugar Refining. 


Am. Sugar Ref. pf 
.Am. Sumatra Tobacco 
..Am, Sumatra Tob. pf. 

.Am Tel. & Tel ‘ 
Am, Tobacco 
..Am. Woolen 
..Am. Woolen pf 
..Am. Writing P. pf 
..Am. Zine, L. & § 
.Am. Zinc, L. & 8. pf 
..Anaconda Copper 
.Associated Oil 
‘Atch., Top. & S. F 


Atlantic ¢ ‘oast Line 
.Atiantic, Gulf & W. I 
.Atlantic, G. & W. L.pf 


-BALDWIN LOCO. 


400. .Baldwin Loco. pf... 


#,700. .Baltimore & Ohio : 
1,100. .Baltimore & Ohio pf. 
410. .Barrett Co 
100..Barrett Co. pf 
700..Batopilas Mining 
-Bethiehem Steel 


‘Bethlehem Steel, Class 
B, t. c. 
.Bethlehem Steel pf.. 


300. 
8,300. .Bethichem Stecl pf. 
sub. rects., f. p 
8,000. ._Brooklyn Rapid Tran 
400. .Bruns. Ter. & Ry. Sec 
10. .Buff., Roch. & Pitts 
5,600. .Burns Brothers 
100. .Bush Terminal 
9,900. .Butte & Superior. 


400. .CALIFORNIA PACK. 

..-California Petroleum. 

..California Petrol. pf. 

.. Calumet & Arizona... 

..Canadian Pacific 
900. .Case (J. I.) Co. pf.. 

a ‘Dewwral Foundry 


"Central Foundry pf.. 
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Ended Jan. 5 Total Sales, 4,851,094 Shares 
































se. | Sales COMPANY High. Low. Last. Ch’ge Sales COMPANY ¥ wast. ¢ 
Me 600. . i 4 100 Int. Harv. Corp. pf 97 97 5 
% re ( . ¥),300..Int. Mer. Marine. 1 + 1 
&, 1A), 4 + % 145,200. .Int. Mer. Mar. pf.. + 3 
3,700 2% | 32, MM. Int. Nickel ....... - 1356 
Vy 34,600 ( 214 | 26,700. .Int. Paper ........ +1 
ha 2,800. .C % 600. .Int. Paper pf. sta 2 + 6% 
a 1,900. .¢ - = 100. .Iowa Central ..... 2% 21¢ 2g 2y 
py 6,000, .¢ — 3% 
i 10,850 11 600..JEWEL TEA ....... 33 32 3 
2 ] hapa es poi om 525..KAN. CITY SOUTH... 19% 7% 75g 1% 
‘a vi, ut ts 400.. Kan. City S f F 5 #45 — 4 
> 2640. Cc san ity South. pf.. ” 45 45 4g 
“| aed : ‘ of 130. . Kayser (Julius) & Co. % 95 a) ‘ 
. “72 00... Kelly 45 41 43% i. 4 
2 1,600. .Ct z - > ower > writ oi? 
My ' pf. t a oe =. § MSO. ems 4 Tie Tin + 
6 13,500. .Chile Copper nie 16 ries; 100. Kelsey Wheel . eee 28 28 28 
| sy . 4 ‘ 4 100..Keisey Wheel pf.... 81 81 $1 +11 
8 5,100. .Chino Copper 40, > 17 1 , - os) on 
+ 0 Cleve. < - ‘ oni, 3) fu i? ,700. . Kennecott Copper . 2 sity 31% . 
l ] Om ( ett-Pe RF. 43%, 43% nig oe Se ee vs 2 ve 
1% 100. .Cluett-Peabod 6” % +5 | 20,700..LACK. STEEL = 
3 | 6,400. .Colorado Fuel & 4514 351, os | 100. .Laclede Gas Si aia acces 
- ¥% | 300. .Colorado Souther 21 4 | — 2 A0..Lake Erie & West.... 10 
11g | 300..Colorado South oe ) Wy%+ & 900..Lee Rubber Tire..... M2 
4 j 6,300. .Columbia Gas & 31 32 + &% 7,400..Lehigh Valley ‘ ‘ 59% 
< 200..Computing Tab Rec.. 3 32 32 + 5 300. .Loose-Wiles Biscuit 19 
} oa | 100. .Consolidated Coal 4 o4 94 + 300. .Loose-W. Bis, 1st pf.. 8&3 
+ %& | 4,000. .Consolidated Gas ... 91 82% S4 + 1% 200. . Lorillard (P.) Co...... 165 
2 | 200..Consolidated Gas, El } 1,600. .Louisville & Nashville 112% 110 112% + ¥&% 
Ege 4 Light & P., Balt... 9% 0 9% + 6% . then pqs ee Yam ie a 
+ 2% | Continental Can ..... 89% 4% 8% — % 300..MACKAY COS. ..... 75% 15 15% + 4 
Tie | Gorn Products Ref 344 29% Big. + 2 200..Mackay Cos. pf... a | Se ee 
Tow | Corn Prod. Ref. pf... 92 90%, 92 + %& 440..Manhattan Elevated. 100 97 ¥8 + 2% 
+ 15% | Crucible Steel : 53 51 52% + Me aa. -Maxwell Motors ... 234 24% 2% + 1% 
to | Crucible Steel pf . 9 &7 90 “ai* 4,500..Maxwell M. Ist pf.. 59% S5% 58 + 1% 
L 1% | 86,500..Cuba Cane Sugar . 331% 264 2% + 2% 4,500..Maxwell M. 2d pf.. 232 21 21 — % 
“.. 4.400..Cuba Cane Sugar pf.. 82 78 8s +3 300. May Depart. Stores... 47% 47 474 + 2% 
oy | 1.000..Cuban-American Sug. 150 140 146% +204 P =. anny, Dept. Stores pf.. 98% 98 98%, x. 234 
. DEL. & HUDSON 11 106% 108 FY . "200. | Mexican aoe omy 20° we 6 tik 
a { [L. SON... 11 10614 10 + & 2s exican Petroleum pf 90 89 s9 -+1% 
on | Del., Lack. & West.. 178 170 =°175 + 2%, 7,00..Miami Copper ........ 30% 28% W% + 1% 
t i | ._Denver & Rio Grande % 2% 34% — 1% 81,133. .Midvale Steel ........ 48332 42% 464 + 3% 
- a .Denver & Rio Gr. pf.. 14 7% 8% — 4% 3,600. . Minn. & =. L., new.. 10% 84% 10 +1 
Tt rt reg Securities to 32 *33% + 1% 500. .Minn., P.&S.S.M. 88% 87% 88 + 3 
‘ yome ines eae 0 s q + 1% 3,600. . Mo. vee. & Texas. 6% 4% 4% — 13 
+ 146 "7 ie 4 
2% | ELK HORN COAL... 2% 2 2% +1 on.b00 ta.’ Pentti tr. cis pt. 9. ot on — ie 
4 =: mz, > ps 5S, eed ° ° B.ccee Be =. “se — 1% 
| ae ist nf. “ . 17% a Soe 6,100. .Mo. Pac. pf. tr. cfs... 46% 423%, 42% — 3% 
2 oa. ie - ne - ate Ett on” 20 = ut 1,400..Montana Power ..... 73 654, 69% t 6% 
> +5 oS BE PE. wocresceces S é — in” 300..Montana Power pf. .. 100% 99% 100% + 45% 
> 200. [ID MIN. & SMELL" 33 21 2% + + y on 7 on nar 
2 w0. Fed. Min. & Smelt . 36° 32 ‘a Tit 7100. National Biscuit... 100" ge% x00” 19” 
: : ‘ar ~ = ,- 2 National Biscuit ..... B84 ) 
T .% 100. . Fisher Body pf. ...... 1% 1% WA — % $00. National Biscuit pf... 108% 106” 108% + 24 
+3 ; 8,800. .GASTON, W. & W... 36 32 34 - = ").. National C, & S. pf... 100 100 100 os 
T 12 25..General Chemical .... 175 175 175 - 7,400..National Conduit & C 17% 14% 16% 2 
> i ; A %..General Chemical pf. 104 104 104 10,500. .National Enam. & S 404 37 38 1% 
t i 400..General Cigar ....... 36% 34 34 +. 3a, 100..National E. & 8S. pf.. %6 96 96 +4 
7 - 16,700. .General Electric ..... 138 127% 131 + 3% 1,090. .National Lead ....... 474, 42% 43% +1 
i, 48,800..General Motors ...... 117% 100% 113% +13% 10,850. .Nevada Con, Copper. 19% 18% 18% — % 
7% | 1,200..General Motors pf... 83% 81 82 ~s | 400..New Orleans, T. & M. 23 21 21 — 2 
“ | 4.500. .Goodrich (B. F.) Co.. 41 37 39% + 2% 4,300. .New Se Air Brake.. 125 118 118 + 1% 
s | 100. .Goodrich pf réSctes) an 97 oS «6S | 41,800..New York Central.... 73% 70% *70% % 
, | 1,500..Granby Consol. ...... 79% 76 7 + %] 200..New York, C. & St.L. 18% 16 16 t 1% 
: | 10,800..Great Northern pf.:.. 92 8914 *89% + 1% | 1,100..New York Dock ..... 2% 19% WK— % 
Fy) | 16,000..Great Northern ctfs. } 400..New York Dock pf... 44 40 44 +5 
Me | for ore properties... 28% 26% + y | 6,80..New York, N. H. & H 32% Wy We — | 
*s | 1,900..Greene-Cananea Cop.. 39% 35 3904-1 | 2,600..New York, Ont. & W. 21% 20% °20% — 1% 
| 1,000. .Gulf States Steel ..... 96% 91 91 +4 —_ go a ge & West...... 10542 108% 104. — % 
4 er 3 ; 900..North American ..... 45% 43 44% +3 
v? oe BAeeee Coee... 2. a Ss + 16,300. Northern Pacific .... 88% 84% 845% — 1% 
% | 3, . Has ¢ Barker.... 36% 3 3 — 808..Nova Scotia S. & C.. & 674 68 +3 
| 
- %& 2.124. . ILLINOIS CENT. ... 9% 93 98% + &% 3O0,600..OHIO CITIES GAS.. 40% 36% 37 + ¥ 
—- % | 45,900. Inspiration Copper... 45% 43% 46 + 2% 700. Ontario Mining ...... 54 44 44 —- \% 
— 1% 17,700. .Interboro. Con. ...... 9 7 8 % 500. Owens Bottle Mach.. 58% 523 58h4 3 
7 5,800. .Interboro. Con. pf 474 444%, 44% ¢ ~ 
+ 7 5, Se 3 \ w~ BE esc % 4 . ~ 17 
— 2% 00. .Int. Agricultural ..... 12% 12 7 12 _* 300. FAC IFIC MAIL ..++. 254 24 25% 
—1 | 1,400. Int. Agricultural pf.. 39% 36 % + 1% 100. .Pacific Tel. & Tel.... 1% 19% 19% + 
+ &% 2,200. int. Harvester, N. J.. 120° 111 115% + 4% partenannemee 
+12% 435..Int. Harv., N. J., pf.. 108% 107 108%, — 1% Continued p 
+ 1% (0. .Int. Harvester Ccrp... © 8 WW + i% tinued om Page 35 
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F. adj. 4 Chile Co 7 1 Mo. .K 4 26 ie oe 
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ist Ss Nt, 91% 5 Con. Gas con v2 100% 10 f r a a 
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col. 4s PR, rat > tand ” ) 4 S16 4 
Atl C. L. ur i 0% = «82 8 DEL H. ists 3 88 88 ss N. Y. Cent. gen. 34s i 5 Th 
BALDWIN LO 5 1 D. & I 7 4 2 | N.Y 4% my «94 9 
B&O. P. i s 12 D. & R. ¢ ) 7 : B. 2 { 8 4 
. ‘3 4 " TM 
Balt. & O. i T4% 48 D, & : t ' So Sz 52% 25 
Balt. & O. : S4 B14 $7 ; 7 i 2 ¥ mm. 4 aA $ ' ea, 4 
Balt. & O it ; . , is 6 st) 5 
- 9 
B. be fi S Li a i t , , 
Be St 3 6 5 ~ . » 
Bett ‘ a1 1 ¥ ad . wav , ‘ $9.69 ‘ 
- > 6 rf 4s ee ee i 2 
Beth. st 77 SO »” 7 ) 
. yes i < ~ 30) ve ’ 5 
Braden Cop . SO 89 5 » 2 — = N. ¥ { 9 8.7 Te 
B. & ith a 2 164, 76 2 are . . 4 Lui Ne W r ‘ “) 98.00 \ 
I 7 1 2 Evie 2 4 i4 Nor t “4 “> WO.80 5.143% 
RT os, Os) 74 ; ) ’ WY 107 
S SO 3 Fi. W. & D, 2) 2 hy x8 SS 1LU0I% 
8 ; 4 SO ’ 
é 3 2 | . ( 6 ‘ 8 S4, 124 
- To 4 G +> 4% 5 4 S446 0 
s ‘ ot Sli, 84 167 
Oy 30% 6 - aa | Ye Sty 106 
or 8s 88% 5 li ; i 5 17% «77? 1 : ts 
; 106 6 H & » 5 0% 61% 35 j ce aoe ae 
= x , ) 
n 0 Hud. & Mi ; 17% 14y 15% 197 | re a “y 
| S 
m. oh 9 Qe - po - a ~ D O4% 1035 
‘ } Wi. Cent. 4s, 195 74 ‘ 74 L 4 s ‘ rr gM 
‘ a. tom * } 1) Cent. $s 79% 79 m% ss | ; > x 5 
Ches. & O. cv. 5 78% 77 } , > : . : . } 
o . } lilinois Steel 442 S14 #1 S1u%, 6 ; “ 
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oo ‘ago & Alton ‘ites. 4 42% | Inter.-Met. 4? 57% 5 56 109 | “ : 
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“ ¢ . | Int. Rap, Trans 8 TI% 4 23 9 ae 
C., B. & Q. gen. 4 . sl ‘ae ‘ - v2" 
. | int. Agricultural v9. OS), OS, Us, I iP ‘ Mii 
. 3. & Dix iy ? Gt < 1 | | t 
pane: 58. BD Me 99% 9% j1 | Int. Mi M.s.f.6s...92 90% O14 44 if 
C.,B.&Q., UL Div 8 So 3 1 | Int. Paper ist 6s 99% L0% oS, 10 99% 
Chi. & Erie Ist 5 ") ¢ 4 : = » 
hi. & Erie Ist Ss A) 9 2 Int. Paper ¢ = 98 98 TT} 10 ” A 53, 
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To Yield 9% 
and other conservative issues 
at attractive prices 
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The Hundred Deilar Bond House 
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way New beeen 


St. L. & S. F. inc. 68 50% 
L. & 3. W. Ist 4s 66% 
St. L. & S. W. con.4s 64 


LACK. STL. 5s, "2%.. 95% 05% 
Lack. Steel Ss, 1950..°90% 86% % 
97% s7T\& Th 
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Laclede Gag Ist 
Lake Shore 4s, 1928 81% 84% B44 
Lake Shore 4s, 1951 St% Sa BA 
Lake Shore %%s..... 72% 73% 
Lehigh Val. Coal Sa..102 100% 1004 
Liggett & Myers 7s. .111 iki iu 
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Balee, Open. High. Low. Last. 


Week Ended Jan. 5 
10 Alaska Gold.. 2 2 3 2 


130 Allis-Chalmers 19 2% 18% 18% 
490 Am, B, Sugar 69 76% 69 74% 


6,185 Am. Can..... 37% 41% 4317 38 


210 Am, Car & F. 70% 72% 70% 72% 








BANK STOCKS 
Cern Exch 4 Sp. Jan i 5 
FIR .NSURANCE 
Continental $1. Jat 8 *De 9 
INDUSTRiAL AND MISCELLANEOUS 





Am. B. Svugar..2 Q Jan, 41 
A. D. Tel., N.Y.1 Jan. 15 
Am, Glue pf 4 Feb l 
Am. Lt. & Tr..2 © Feb. 1 
Am, Lt. & Tr. .2% Stk. Feb Jan. 10 
Do pf. . lt, Q Feb lan. 10 
Alliance Realty.1% Q Jar 6 Jay v0 
Am. Ice pf » Q Jan. 5 al 3 
Am, Laund. M 
f 4 @ Jar ) Jan ) 


pt. 1 
Am. Ma : iting Ist 


& 2d pf , Q Feb J 6 
Am. Seed. M l 2 Jal » *De 1 
Do pf. .- 14 @ Jan. 15 *De 1 
Anac. Copp¢ $2 @ Feb. 3 Ja v 
Ahmeek Mir S3 @ Jas 0 Le 8 
Allis-Chal. pf..1% Q Jan. 15 *Dec. 31 
Allis-Chal ‘ Jar 5 *De | 
Am. Ag. Cher 

com. & | 2 Q r *be -4 
Am. Gas & ! $1 Stk ar 2 De 18 
Do pi 7 et a S 
Am, Locorn ‘ 4 Le od 
Do pf , Q 1 Ja > 
Am. Typefc "Ja 0 
Do pf ; @ *Jal 0 
Am Woe ! d r i $ 
Do pf , @ Ja l 4 
Anglo-Am,0 t. Ja ) 
Ass¢ © ° A 2 « l 
A., G & W ‘ Ly 28 
Am, Red a) an , 4 2 
Do pf « Q Jar . ‘ 2 
Am. Shipb'iads s & el > 

We never speak of “our clients.” Those 


@e serve in matters of Insurance are our 
employers, for whom we meintain an ef fj. 
eient service that is theirs to command 


Vandergrift & Brown 
49 Liberty Street, New York 


Sales. 

















Consolidated Stock Exchange 


Open. High, Low. Last. Sales, 
10 Gulf Statee 8. 
1,190 Inspirat. Cop. 
20 Interb. Con... 
20 Int. Con. pt.. 
1,800 Int. M. Mar.. 
10,420 I. Mer. M, pf. 
1,010 Int. Nickel... 
440 Inter. Paper.. 
1,280 Kenne. Cop.. 


160 Butte & Sup.. 15% 21% 
200 Cal. Petrol... 14 14% 
250 Canadian Pac.139% 141% 


1,900 Cent. Leath., 614 @ 
1,480 Ches.. & Ohio. 51% 54% 
1,100 C.,M. & St. P, 47 474 


20 Chi., M. & St. 

















15% 
12% 
136% 
61% 
50 
45% 


20 
12% 
136% 
68% 
53% 
45% 


90 Am. Cot. Ol]. 26% 28% 26% 27% P. pf. ..... 78% 78% 78% 78% 
90 Am, Hide & 2 Mg - 1334 oc... R & Pp. 24 24 19% 20% 
hk Am. H& pr 4)’ 44 %%4 + » Chile Copper 17 7's 16 6 
50 Am. Ice pity 3 2 12 ) Chine Ceppe 42", ay $2 48 
460 Aim nse 16% 2% os i 0 Col. F. & I 6 ” 5% 5% 
700 Ar Lé s a “ 10 Columbia Gas ‘ % 
2,040 Am. Sm. & RTH fe 73% 7 4,810 Corn Pr. Ref. 29 + 2 1h, 
260 Am. Sum. Too 62% Ul%s tity U2% 1) Crucible Steel 52%, B% 51% thn 
150 Am.Te!.& Tel.i@rg 10544 100% 1005, wO Cuba Cane &.. Wty 335% 26 Oly 
20 Am. Tobacco.143 4 143'4 c3\ 243% ou List Secur. 32% 6% S25, 4 
30 Am.ZincL.&s O™% Ts +n 14°54 > aco Eri 17% 17% 6 1614 
#500 Ans Cop sy %y & 605, 400 Erie ist pf 28%, 28% 26 2? 
290 A..T.& S. Fe. 85% Sie S34 85% 1 Ger Eiectri SU, Si 0 LOK 
4,280 Beldwin Loc« 8 ary s 58 band) xen, Motors 10 ity 113% 
1,780 Balt. & Ohio. 53 1% 5 70 Goodrich Co.. 30% 20% 39% 20% 
18,150 Beth. Stee 73 83 73 7744 20 Gt. North. pf. 90% G1% 89% 89% 
o Bkiyn R. T 4% 86048 45%, +4 450 Gt. Nor. Ore. 26% 29 26% 2% 
0 - = 
STEAM RA I Ss "e- a Rooks 
ompar Nate. riod. able Close. 
Pe- Pay- Loo“s s ‘ 1 me eb + 
Company. Rate. riod. able lose. t :. pbicgs..2 a Ex. Fet an. 15 
de JO | i% @ eo a lo 
Ala. Gt. So. pf.$1.50 S Feb. 21 an. 41 rel. & Tel.t Q Jar Le 1 
De pt. .....-.0c EX et um. sd 
A., T. &S. F pt 2ty S Fet * De 31 Fet *Jan. 26 
Atl. ©. Line. S Jan. w *Dec. 20 Jan. 10 De sl 
Bos, K.R. Hold. Ja 0” De 31 
r ar 0 *Dec 1 Jar *Dec. 20 
Cni., R. I = Pp Jan *Jan = 
7% pf. 2 5 a 14 Jar 4 Jar rec. $1 
Do 6% pf ; S Ja 4 Jar 4 ll, Jar *Jar 5) 
Canada South , S Fet * De sh Brown Shoe pf.l, @ Feb Jan. 19 
c.. ©. C. & Bt. : Terminal.2', Jar Jan. 7 
Te ME, -ccannccdlg Q Jal 2 *De l gush Terminal.2ig Stk. Jan. 1° Jar 7 
Det. Riv. Tun..3 Ja » “Jar 8 , Jar Jan 7 
Del. & Hudson.2', Q Mar. 20 *Peb. 26 lan. Ye 1 
G. Northern pf.l% Q Fet Jan. 4 ! Le 1 
Ga. R.R. & B..3 yw Ja ec. Sl - Dee 34 
K. C. So. pf. « ar se i] 
Mi, Central......u44% GW Mai eo. 4 23 De ‘1 
Little Se. Nav., rg Le sl 
R. R. & C...$1.25 Jan. 15 De 4 " a. 
Leh. Val. com WW De 1 
& pr $1.25 Q r 2 *De 2 5 *Dex l 
Louisv. & Nash.3', 5 ev, 1 *Jan. 1 *D. 31 
Mahon. ©. R.R. S Fel Jat 8 € la 1” 
Mich. Central... S Jan. 20 *De 1 
Minehill & 5 h. ; J 5 *De 1 
l Jar ’ De 1 le mn *Dec tl 
2 a 4 Dex l las 5 Olas 
A l 4, . Jal 5 ‘el *Jar ; 
Nor. Securities.', Ja » *bve “my +e — a 
Nor. Central $2 Ji Ly< A War *De 27 
Norf. & W. pf..1 Q et Jan l Ke, 2 et ~ 
Nor. Pacific 1% Q Fet Jat 4 Jé lec, ID 
P., Ft.W. & C..1% Q Jar Dec. 10 
Phila. & Tren..244 Q Jar Lie L Jan. 10 a i 
 leroet & St.L.2 Ss r , tar . la Le 1 
Pere Mar pr.pf.lg Q Fr “Jan, 14 Jar Ja 5 
wpetins Co $1 Q Feb ‘Jan. 29 Feb Jar 5 
Poet PR cccese Q Jar u *De 27 
Jar “Jan. 2 
py soe “&) J5 0 € “) vs PE ang 
Wabash pf., A.1 w Jar "Ja 5 Jan. 7 
STREET RAILWAYS 
Brooklyn Cily..244 Q Jan 5 far 3 E = 92a Fe 
Caro, P. & L wy Q Fet 1 *Jan * Jan 31 
Cent. Ill. Publ ’ De 19 
Service pf by Q Jan » *Dec 1 - D iy 
Con, Trac. N.J.2 Jar > Le I bam. 15 pe i 
Cin., N. & C. L “ee ot = 
& T. ‘ 1% Q Jar D De t1 a Jai 2 
Do pe. ° lw Q Jan > De 1 = : 
Cit. Tract. (Oj! ‘ ob . ? 
City, Pa.) pf.75e Q an *De< il ‘eb oo t 
BDuq. Light pf..1% YW Feb Jan. 1 te: oe 5" 
£1 Paso El. pf.3 S Jur 4 *De 4 De one : 
Gr. & Coates., te s Dex 2u 
Phila. .... $1 0” Q Jan ; Dec. 22 eb Je 24 
Ga. . & P. ist > t 
a RK. & . o ie ‘Jar ) Feb. 1 Jar ) 
Ga. R. & P. Ist Jan Ja 2 
pf. 1 Ace. Jan. 3 *J 10 be Ja 15 
Ky, Secur. pf..1%2 @ Jan. 15 ‘Jan. 2 Sew - 
Monon V. Tr 5l’4c Q@ Jar > *De ‘1 ; ne - 
pester tr j + ilies : undation Co.$3 Ex De i 
. i: = x Fs A 7 Chemical.2'4 Sp. Feb De 1 
} , «i r . 2 
a em 4 w —— 28 a ‘ Gen. Chemical.5 Stk. Feb Dee. 31 
I pt ae Q Jan. 1 Dee 1 Gen. Electric...2 Q Jan M 7 
4 eee i™% % Ja ) « ri . ee Ss a : = 
Phila. Co Toe Q Jan. 31 lar 2 yell ~ o Stk. Jar De 7 
Ph. & W. pf..624c Q Jan. 15 Dec. 31 — Q Feb - 5 
Rep. Ry. & L..! Q Jan. 15 Dec. 31 Granby Cons . Feb ; ~ 
Do pf. .. Mg Q Jan. 15) Dec. 31 Sobe-Wer. pf..1. G Jax De 1 
Trinidad Elec... Q Jan. 10 Dee. 31 eee Meas — a oh = “tug I 
Va. R. & P. pf.8 Jan. 21 *De 3] citianeae Tai ueie a “Sy i 
Unit. R. & E! Hille rest Col.pf.1% Q Jar De F 
- . af Co , 4 Ex Jan. 2 De 5 
Bait we Q Jan. 15 *De I Do pf im Q Jan Le 5 
W. P. Pwr. pf .1% Q eb 1 ar 4 pt m WS dé - > 
York Rys. pf..t2 Q Jar 2 


100 Lackaw. St 


' Lebigh Vaile 
00 Maxwell Mot. 27 
90 Max. M. 2 pf. : 
1.920 Mex Petrol... 7 


430 Miami Cop 


Pa 





70 Nat. Conduit 


190 Nev. Corsol.. 
eo N. Y. Central 


1900 N.Y. NOE 
20 N.Y..0.& W 
340 Nort c rn Pac 


28) Ohio Cit. Gus 


630 Pennsylvania 
140 Phil a. Co 


Conmipany. Rate 
Int. B. H. 8.M.1 
Int. Mer. M. 
Int. Petroleu c 
int. Harv.,N.J.1% 
Int. Paper yr..1% 
a... ae lig 
Indiana P. L...$2 








Indiana P. L...$3 
Insp. ¢ ‘opper Ps wen 
In Petroi, pf..%0e¢ 


Jones Bros. T. 0c 
Ku) ser «Julius) 
Co. TrrTT 1 


Do Ist & 2d pf.3% Q 


Kelly-Sp. Tire..1 
Lukens Stl. Ist 

& 2a pf.... my 
Leh. Val, C. 8..$2 


Mexican Pet...1%4 


2 

MecAnd. & F zy 
McAnd & F l3¢ I 

Do pf L lay 

Mexican Tel aly 


— L. & Ch. 





, 3 
Do pf 4 
Mass. Gas Cos.1% 
Mass. Lighting. 
L« pf $1.0 


Mohawk Min. ..$6 
Mountair S. T 
&T 


Midvale Sieel.. .1% 

Midwest Ref $1 

Nat. Licorice whe 
Licorice...1 
Fuel Gas.2 
Cloak & 3.1 

Pp 

Pp 





Mu 

a BS. 8. 24 
Do pf - 
N. J 
N. I 
Nor 
Do 
Ohio 
Otis 





Outs |! 
Okla, Nat. Gas.2 
Penn. J.ight pf.’ 
Pub.8 Nor.II!1.1 
Do pf aa i 
P-Am. P. & T.S7! “4 
Prai. O. & G....5 
Prai. O. & G....2 
Penmans, Ltd..1 
Penmans, Ltd..i 
Dy pf a 
Pitts. Coal (Pa.) 

pf a0 ba6 Senin 

Pitts. Coal 
J.) pf. 

Pac. T. & 7 
Pen! Sal 
Poole Eng 


ee 


Army or Navy 
Red Cross or Y. M. C. A. 


Freie t 


132 
~ 


* 


1500 Midvale Steel 43%, 











LELELES 


pMonoeetet 


&y 





Sales. ~~ 
40 Pitts. Coal.. 
70 Ry. Steel Spr. 
780 Ray Consoi.. 

- 20, = Reading ...:. 
2,080 Rep. Il. & 8.. 
390 Sinclair Oil. 

50 Shattuck Ari. 
570 So. Pacific. 
1,590 S 


40 3 
6,420 Studebaker 
170 Tenn. Copper 
20 Third Ave... 
800 Tob. Prods... 
7,270°Union Pax 
200 Un. Cig. St. 
l S. Ind. Al 
S. Rubber 
Stee 






ope! 
10 Va.-Ca Ch. 
10 Wabe = 





7Q Wabash pf. A 44% 


1.140 West. E. & M. 
3.760 Willys-Over! 
O Woolwerth 


$11,450 Liberty les 
5,850 Lib. ist 4s 
13,550 Lib. ze 4s 


Dividends Declared and Awaiting Payment — 


Compan) Rate 
Pitts. Oil & G..1 
Prairie P. L “ 
Prairie P. L 


Proc. & G. p 
Quaker Oats ; 
Do pf. ee by 
Rep. 1. &S lig 
Realty Asso ; 


Reece B. H, M.3 
Reece Fold M..1 
Securities Co...2 


Shaw. W. & P..14 
Steel Co. « Cc 3 
Do pf % 


St.L.,R.M.& P..1 


Shattuck-Ariz. .We 


Superior Steel... li, 
Sh. St. Hoop : 
So. Cal. Edison 
ist pf » 1% 
So. N re 1% 
Stetson (J. B.) 
Co ° lS 
Stetson «J. B.) 
o. 4 
Sec.Cor. Gen. pf. Il. 
St. Und. Cable.3 


St. Und. Cable.3 
St. Und. Cable.9 





& El. pf.. 1% 
Westing. A.B.S7%2c 
West. Un. Tel..114 
West. Ua. Tel 1 
A nee F. & Co " 
. Power..$1.20 
Wankern Power 





Corp. pf......1 
Westing. E $7%% 
De pf &.1 


*Holders of record; 


7In common stock. 


denés. In favor of Red Cr 


**Payeble in Liberty 











mission, 
and to those engaged in Red Cross 


American repre 


Letters of Credit are-the safest and most convenient medium 
for carrying funds. 
During the war we are issumg such Credits 


free of com- 


to officers and men in the U. S. Army and Navy, 


convenience 


Credit Commercial de Franc e, 


of 


We have also sent our 


riative to France for 
our friends, with headquarters ai the office of th 
20 Rue 





g 


or Y. M. C. A. work. 


the 


e 
Cc 


Paris. 





>! ) ) } 
Philadelphia 


rounders Court, 


ONDON, E 


Brown Brothers & Co. 


NEW YORK 


Brown, Shipley & Company 


Lothb ury 
& 


23 Pall Mall 


LONDON, 














. Steel pf .1087 






































New York, Monday, 


anuary 





7, 1918 









THE ANNALIST 














Week’s Transactions on Other Markets 


Baltimore 


STOCKS 





Sales. High 
175 Alabama Co.. 52 
505 Atlantic Pet.. 3% 
95 Balt. Tube... 80 

4 Bait. Tube pf. 8 
10 Citizens N. Bk. 43 
i26 Con. Coal.... 93% 
805 Con. Power 95 
7.001 Cosden & Co.. 8% 
280 Cosden pf 
1,905 Davis Chem 
110 Elkhorn Cc 
10 Fid. & Dep 
4,020 Houston Oi! 
1,110 Do pf 67 
6 Mer. M. Trar ‘ 
216 Mon. Val. T 
2 Mon. V 
4 Mt. Ver 

341 Pa. W. & ! 
497 Un. Ry. & 
400 Way. 0. & G 

2,575 Wash. B. & A. 26% 
50 W. B. & A. pf 


31 West. N. Bk. 32 

















$11,000 A. C. L. cy. 4s 
1,000 Balt. S. P 
2,000 Chi 
2,000 City of 1. 3%s 90 
1,000 Con. Coal 6 99 
1,000 Con. Coal 5s.. 81 
1,000 Con. P. 6s nt 9 
17,000 Con. P. 5s nts. 934% 
6,000 Cosde 
3,000 Cosden 6s, B.. 83% 
17,000 Cosden 6s, '26. 93 
6,000 Elkhorn 5s 991% 
4,000 Fla. So. 4 77% 
1,000 G. B. S. in 1 
8,000 Ga. Pac. 6s 101% 
33,000 H. O. div. cfs. 89 
3,000 Kirby L. 6s.. 96% 
1,000 M.&St.P. jt.5s 95 
41,000 U. Ry ist 4s 73% 
17,000 U. R. inc. 4s.. 56% 
13,000 W., B. & A. 5s 81 











Boston 


MINING 


Sales. High 
725 Adventure .,. 14 
183 Ahmeek oo a 
430 Alaska Gold 1% 
280 Allouez pace ae 

8,685 Am. Zinc 1744 
105 Am. Zinc pf. 43 
300 Anaconda . 635% 

2,905 Ariz. Con 12% 


1,286 Butte & Cal 40 
1,137 Cal. & Ariz.. 66 
79 Cal. & Hecla.464 





110 Chino Cop 4215 
2,400 Copper Range 4855 
20 Centennial . 14 
100 Daly West - 1% 
8,700 Davis-Daly 5% 
1,350 East Butt 10% 
37 Franklin .. 4% 
600 Granby ae Be 
191 Hancock . 10% 
200 Helvetia . 25 
280 Indiana .... 1 


1,545 Island Creek 5534 
10 Isl. Creek pf. 81 
616"Isie Royale... 
6,951 Kerr Lake... 54 





200 Keweenaw . 1% 
790 Lake Copper ™}; 
470 La Salle... 2% 
100 Mason Val. 544 
615 Mass Con.... 7 
885 May.-Oid Col. 1% 
10 Miami ....... 30 
60 Michigan .... 1% 
1,368 Mohawk --. 66 
110 Nevada ...... 19 


165 New Arcadia. 2 

145 New Idria.... 13% 
3,400 North Butte.. 16% 

970 North Lake.. .60 


5 Ojibway % 
977 Old Dominion. 45% 
378 Osceola .... 2 

3,985 Pond Creek... 19% 
369 Quincy ...... 73% 
300 Santa Fe . -80 
435 Seneca re | 
16 St. M. Land.. 57 


885 Shannon 5% 
135 South Lake... 2 
327 Superior 544 
2,705 Sup. & Bost.. 3% 
100 Tuolumne Ay 
465 Trinity 4 


1,660 U. S. Smeit.. 47% 
505 U. S. Sm. pf. 46 
800 Utah Apex... 2 

694 Utah Con.... 11% 

70 Utah Copper. 83% 

850 Utah Metals. 2% 

—————— 


et 
. Low, Last. Ch’g& 














N 


3%— % 


ae 


Net 


Last Ch’ge. 
“oe 
+ 5 

1%— % 


oy 


51% + 2% 


+ 3% 











Keyser Building, 


BALTIMORE SECURITIES 


Bought—Sold—Quoted 
GORDON P. PAINE & CO. 


Members Baltimore Stock Nzchange 








Baltumore, Md. 
— 






































Net 
Sales. High. Low. Last. Ch’ge. 
260 Victoria ..... 3 2% 3 ee 
445 Wolverine ... 36 33 35 + 2% 
5 Winona ...... 2 2 2 ar 
10 Wyandotte % x % oe 
RAILROADS 
182 Boston & Alb.129 128 128 — 
1,895 Boston Elev.. 42% 35% 38% + 3% 
58 Bos. & Lowell.100 90 9 +19% 
782 Boston & Me.. 24 22 23% — 1% 
10 Bos. & Me. pf. 35 35 35 - 
7 C.1. & 8S. Y.pf.. 84 84 si —1 
77 Fitchburg pf.. 65 55 59 + 6% 
110 Me. Central.. 85 St 8 +7 
230 Mass. ex 2% 2 2%+1 
251 Mass.Elec. pf. 14% 11 11 —1 
313 N.Y.,N.H.&H. 33 31 31 — %&% 
88 Old Colony 98 95 9% +3 
115 Rutland pf 23 20 23 +2 
10 Union Pacific.116% 116% 116% + 6 
10 Ve i 86 8G 8h i 2 
724 We 38 39 ee 
34 OW i U0 50 +3 
MISCELLANEOUS 
115 Am. Ag. Ch.. 80% 78% 80%+ 4% 
95 Am.Ag. C. pf. 91 88% ¥1 + 2 
79 Am. Sugar 101% 98 wo + 2% 
pf.110% 10% 109 +1 
4,53 £.106% 100 101% — 3% 
44 44 44 
161 Am. Wool. pf. 92 9u 9044 i 
663 Art Metal . 13% 12 13% 





> Amoskeag 





50-Cumb. Power 
Cuba Ceme 

Ed 1 
E 





Int. P. em.. 








Int. P. C. pt 
Int. Agri. pf.. 54 
Mass. Gas..... 351% 
Mass. Gas pf. 70 
2 McElwain pf.. 92% 
136 Mergenthaler..120 
40 New River.. lv 
245 New River pf. 79 
52 Nova Sc. Steel 05 
202 N. E. Tel...-.100 


12 Pacific Mills. .151 
180 Punta A. Sug. 32 
10 Pullman .....114 
32 Reece Folding. 3% 
80 Reeve Button... 11'4 


1,319 Swift & Co...127% 
110 Torrington DO 
237 United Drug.. 70 


135 Un. D. Ist pf. 48 

6 Un. D. 2d pf.. 75 
1,261 United Fruit. .121', 
2,249 Un. Shoe M... 44% 








195 Do pf.... 2544 
2,970 U. S. Steel... 96% 
U. S. Steel pf.110 
Ventura Oil... 5% 
55 West. Union.. 838 


BONDS, 


$2,000 Am. Ag h.ds 91 
111,000 Am. T.& T. 48 824 
1,000 Am. T. & T.5s 89 
21,000 A.,G.& W.L.5s. T7 
2,000 C., B. & Q. 45 94% 
61,000 Liberty . 98.60 
79,150 Liberty Ist 4s.97.50 
132,000 Liberty 2d 4s.97.50 
1,000 Mass. Gas 44s 
20,000 Miss. R. P. Ss. 67% 
2,000 N. E. Tel. is. 90 
1,000 Pac. T. & T.5s 90% 
19,000 Swift & Co. 5s 93 
1,000 Un. Fruit 4%s 91 
2,000 U. S. Steel 5s. 99% 
5,000 West. Tel. 5s. 89 

















Chicago 














81% 
89 
76% 


94% 


98.10 
96.40 


96.00 
87 
67% 
90 
90% 
92% 
91 
995% 
89 


STOCKS 
Sales. High, Low. 
4 Am. Radiator.252 252 
110 Am. S'build.. 90 89 
1 Am. S‘b'd pf. 90 90 
405 Booth Fish... 20% 18% 
4235 Chi. C. & C.. BS 2 
1,785 C. C. & C. pf. 17% 15 
104 Chi. R, Ser, 2. 10 Vig 
2,413 Chi. P. Tool.. 51 46 
cu. FT. & T..16 164 
349 Com. Edison...106 103 
1,180 Cudahy Pack.112 109 
110 Deere & Co.pf 97 954% 
63 Dia. Match...112 108 
80 H., S. & M.. 55 50 
290 Hartman .... 43% 40 
2,125 Illinois Brick, 58% 57 
955 Lindsay Light 27 23 
46 M. Ward pf..106 106 


100 Midvale Stee). 44% 
103 Midwest pf... 57 
16 N. Carbon’ pf.114 
599 Peoples Gas.. 44% 
160 Public Service 74% 
161 Quak. Oats pf 95% 
5,083 Sears-Roeb’k..150 
1,433 Stew. Warner. 53% 
2,911 Swift & Co...128 
80 Un. Paperb’d, 164% 
12,78 Un. C. & C... 5 
306 Wilson & Co, 49 
82 Wil. & Co. pf. 95% 


BONDS 


$2,000 Chi. C. Ry. 5s 84% 
2,000 Chi. C. & C. 5s 4 
1,000 Chi. Rys. 5s.. 83 
7,000 Chi. Ry. 5s, B 50% 
$8,000 Chi. Tel. 5s... 96% 


9243 — 
120 +10 
19 

75 + 34% 
us 


314 + 
1%+ *% 
125 + 3% 
49 + 4% 





91 
R2% 


$9 


TH 


94% 


98.50 4+-.30 
96.50 —.50 
96.50 + 50 


87 

67% 

90 +1 
9014 

93 

91 oe 
99% ee 
89 oe 


Net 
Last. Ch'ge. 
2532 +2 
89% ° 
909 +1 

19 
16% + 3% 
10 —2 
49 +3 
165 + 1 
104 +1 
110 oe 
97 +2 
108 +5 
55 
43 ee 
57 — 1% 
26% + 3% 
106 +6 
445, 
57 
114 oe 
424 + 4% 
74 +2 
95%+ % 
139 + 5% 
wt +2 
12% + 3% 
16% + 1% 
48%— % 
46-3 
95% + 1% 
BA%y e 
a ee 
83 +2 
50% 


9,000 Com. Ed. 5s.. 92 
1,000 Met. El. Ist 4s 55 
4,550 Liberty 34s. .98.62 
26,900 Liberty 4s... .97.22 
4,000 Pub. Serv. 5s. 80 
9,000 Swift & Co. 5s 93 


231 Alliance Inc. 19% 
504 Am. Gas..... 90 


} 7 Buff. & Sus.pf 55 


40 Cambria Steel.115 


1,460 Cramp & Sons 80 


951 El. St. Bat.. 50% 
10 Gen. Asphalt. 14% 
175 Do pt 50 
95 Hunt. & B. T. 10 
1,338 Ins. of N. A. 25% 





50 Keystone Tel ” 
12,740 Lake Superior 14 
1,015 Lehigh Nav.. 64 

} 193 Lehigh Val.. 58% 





14 Minehill .... 50% 
' 10 N. Y¥. Central 72% 


| 100 Phila, Co. pf. 32% 


| 16,673 Phila. R. T.. 30 

| 1¥ Phila. Trac.. 70 
100 Ray Con.. 235, 
205 Reading ... 77 


3,958 Ton. Belmont 3% 

1,030 Ton. Mining. 4 
730 Un. Gas Imp. 72% 
1,120 Un. Traction. 42% 
6,520 U. 3S. Steel 96% 
165 War. I. & S. 8% 

100 York Ry. pf. 33 
BONDS 

$3,700 Am.G.& E. 5s 82 
,000 City 4s, 1947. 96% 
,100 City 4s, 1946. 96% 
2,000 City 48, 1943. 96% 


~~ 
_ 


} 8,000 Kl. & Peo, 48. 72 
1,000 Int. Rys. 4s8.. 42 
1,000 Int. M. M. 6s 92 
¥,000 L. Sup. inc. 5s 458 


1,000 L. Val.con44s. 89% 
1,000 L. Nav.con.4%s 95 
11,950 Liberty 344s. .95.76 
7,500 Do Ast 4s. .97.10 
47,200 Do 4s, '42..97.20 
1,000 Nat. Prop. 6s 40 
10,000 N. Y. Rys. 53 18 
1,000 Penn. gen 444s 91 
37,000 Phil. El. lstis 95% 
183,000 Reading 4s... 84% 
5,000 Sp.-Am. I. 63.100 
37,000 Un. Ry.Inv.5s 60 
3,800 Welsbach 5s 90 











Sales, High 
20 Am. S. Pipe.. 15% 
150 Am.Tel.& Tel.100% 

1,855 A. W. G.Mach. 44% 
385 Dopf....... 91 
10 Anaconda .... 63 
14 Citizens Trac. 50 
435 Col. Gas & E. 34% 
200 Corn Prod .... 33% 
10 Crucible Steel. 55 
16D Eirhe coe cccccce 16% 
200 Gold Bar .... .13 
10 Har.-Walk.pf.102 
100 Ind. Brewing... 1\ 
147 Do pf...... 9% 
20 La.B.L& S.pf.119 
10 Lone Star Gas 95 
1,429 Mfrs. L. & H, 53 
100 Mex, Petrol.. 79% 
2,800 Mt. Shasta... .26 
20 Nat. Firepfg.. 3 
28 Dest .«.... 9 
2,125 Ohio Fuel S.,. 42 
160 Ohio Fuel Oll. 15% 
145 Okla. Gas .... 25 
900 Pitts. Coal ... 46% 
260 Do pf....... 81 
500 Pitts. Con .. .04 

15,500 Pitts. Jerome. .43 

210 Pitts. O. & G. 5% 
3,900 Ross Mining.. .09 
1,500 San Toy ..... 11 

160 U, S. Steel.... 97% 

,355 West. Air Br., 96 
1,758 West. E. & M. 43 

BONDS 
$3,000 Ind. Brew. 6s. 40 
5,000 Pitts. Brew. 65 50 





STOCKS 
Sales, High. 
5 Bank Com....112% 

10 B’tmen’s Bk.1t2% 

255 Certain-teed.. @& 
6 Do 24 pf... 86% 

24 Brown Shoe.. 61 

# Ely Walker let 





BE, oo eceee- 108 








Sales. High. Low. Last. € 


. ° 
Phiiadelphia 
STOCKS 
Sales High 
10 Bald. Loco. pf 95% 
100 Balt. & Ohio. 54% 


107 Cambria Iron. 41% 


10 Con. Tr. N. J. 64% 





Midvale Steel 48% 


14 North. Penn.. 85% 
457 Penna. R. R. 46% 
116 Penna. Salt.. 83% 
165 Phila. Co.... 27% 


1,314 Phila. Elec.. 264% 


205 
200 


Pittsburgh 


STOCKS 











59% 


92% 
2% 
8.00 
70 
10% 


HO, 
181% 


6344 


92 
91% 


Montreal 


248 


40 


49%" 


cv 
57 


101% 


39% 


BRES 
F 


52% 


85 
95 
92 


92 





Net 
Last. Ch’ge, 
85 
50% . 
99 
350% 
33%—- 
100 
34 oe 
20 + 4% 
59 
97% 
574 + T% 
vet 
( zo. 








49% .. 
58 *e 
90 ee 
101% ee 
40% oe 
76 es 
68% os 
25 ** 
88 oe 
55%+ 8 

80% oe 
152 oe 
62 os 
167 os 
92 oe 
70 ° 
146 +4 
65 

208 

107 oe 
52% + % 


92% 








St. Louis 


of 


ide Acceptances 
BOOCHEVER, 
York Bar. 

BOOK FOR 

. BANKERS AND 

* MEN. 

Y ist NEXT. 

Publishing Co., 

Y. City. 


$3 Net. 








York Stock Exchange. 
Washington Steck Exchange. 


| Hibbs Building, Washington, D. C. 


COMPANY 








THE~ ANNALIST 

















OUR BULLETIN 


Each Month Contains 
Expert Analyses 


On Various Ixsves of 


United States 
Government Bonds 


C. F. Childs 


& Company 
SPECIALISTS 


New York Chicago 
12@ Broadway 208 6. LaSalle St 
Current Jesue on Request 














ROBINSON& Co. 


U. S. Government Bonds 


Investment Securities 





New 


26 Exchange Place York 


Members New York Stock Brchange. 














S.N. BOND & CO. 


Commercial 
Paper 


Municipal Notes 
and Bonds 


111 Broadway, New York 
50 State St., Boston. 








le Specialize in 
Carwen Steel Tool Co. 
Stock 


I. D. NOLL & CO. 


44 Pine St., N.Y. Tel. Jebn 1441 














New York State Bonds 
New York City Bonds 


Barr & Schmeltzer 


Members New Stock Exchange 


24 Wall St. New York 


— | 


York 


Speciwlhsis 








“BOND TOPICS” 


our monthly free en reauer! fer 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 


} 
| 





Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. Case, Manager 


15 Exchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey City. 

















| 

First Mtge. 6° Bonds | 

} 

Legai for Savings aBnks in one o 
the New .Engiland States 


Burgess, Lang & Co. | 
=" 


9 - —; 
investmenis rm 





recognized standing. 


are given. 
these quotations. 


Market, Wall Street Office The Annalist, 2 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lewest offer 
No consideration of any kind is accepted for the insertion of 


They are given strictly as news. Address, The Open 


Rector Street, New York. 











Bonds 








Bonds 


UNITED STATES AND TERRITORIES 





——Bid for —Offered— 
At By At By 
| 2s, reg., 1930 Q.J %% Harvey Fisk & Sons 9633 C. F. Childs & ©« 
z 7 coupon, 1930... QJ 6% “ 9613 “ 
is, reg., 1906-18...Q.F 94 C. F. Childs & Co 99.5 
be coupon, 1908-18.....Q.F 9% wis 99% %; 
onver. reg. 3s, 1916-46. 8&2 Harvey Fisk & Sons.. &5 Harvey Fisk & Sons 
- Do coupon, 1916-46.. cco 2 = &5 rie 
} S. 4s, reg., 1925 Q.F 104% C. F. Childs & C 10414 : 
| Do coupon, 1925 Q.F 104% ‘ 10414 
| Pan. Canal 2s, reg.,"16-'36.Q.F 96% Harvey Fisk & Sons % Robinson & (< 
Do coupon, 1916-36....Q.F %% = 9676 " 
|; Fan. Canal 2s,reg.,"18-'38.Q.N 6% Uy 
| Do coupon ° -Q.N 06% YO 
Pan anal 3s, reg., ‘6] 2. M 8&3 Cc. F. Childs & Ca. &5 ‘ F. Childs & 
| Do coupon, 1961 QM & $5 
| Philippine 4s 95 
Hawaiian 4s NF 
Porto Rican 4s @ccece ce 8 §=—§. ss eoscees 8 =—«—— ew ew ns a) 
Distric of Columbia 3.65¢ a es : 00 
i 4 Lf 7 
| STATE 
| Maryland (x pon 4s, 1931 4.25 Eesté Ook € 
Mass. reg. gold 4s, 1919-22 -*4.50 
New York # 4s, 1963 104 Herrick & Bennett 106 nfield & FE 
Do 4s, 1967 95 nfielad & Br AT as 
Tennessee 4148, 1950-67 -°4.60 R. M. Grant & ¢ 
ear - 7 ° r 
MUNICIPAL, Etc., Including Notes 
—Offered— 
At By 
| Act ©, 1922-43 5.00 W.L.Sk on& 
Akror oO.) Pavir £ his 1919-30 m "4.60 Ss Sp.tz é 
Akr« 0.) Sch. Dist. Ss, 1919-38 4.0 < 
Arnite < Miss.) 5%4s, 1922-42 .*5.00 
Avon Park, Fla., Imp. 6s, 1918-27 °6.00 W.L.SI ‘ To 
Ressie (Okla.) W. W. 6s, 1941 -°9.50 
Brazaria Cc Texas) Rd. Dist. No. 6 S's, 1932-48 75.50 
Brevard Co. (Fla.) School Dist. N« 6s, 1940 2-95.50 
teaufort (N >.) imp. 5s, iv66- "5.00 S. Spitzer & Cc 
Bergen Co. (N. J.) 5s, Pncpty .°4.75 R. M. Grant & Ce 
Birmingham (Ala.) 34s, 1927. ; *5.00 
Bolivar Co. (Miss.) Shaw. Rd. Dist. 5%s, 1928-31 *5.00 S. Spitzer é 
Boston Reg. 4s, 1919 . *4.50 Estabrook & Co. 
Calhoun Co. (Tex.) Dr. Dist. 5s, 1944-46 5.00 W.L. Slayton&Co.,Tol 
Catawba Co N. C.) Bridge 5s 1925-38 *4.%) Ss Spitzer & Co 
Chambers Co. (Tex.) Rd. Dist 5s, 1935 "5.00 W.L. Slayton&Co.,Tol. 
“herokee Co. (Tex.) Road Dist. 1925-41 *5.00 S. Spitzer & Co. 
‘leveiand (O.) 434s, 1921-22 . *4.625 Estabrook & Co 
ittenden Co. (Ark.) Bldg. 5'4s, 192 5.50 W.L.Slayton&éCo.,Tol 
Dade Co. (Fla.) School 66, 1922-27 *6.00 
Dundee N h.) Water Worl oe 923-38 *4.04) S. Spitzer & Co 
Durham (N. C.) 5s, 1918-39. *5.00 Estabrook & C< 
Kast Hartford (Conn.) School 4s 1927-46 *4.35 R. M. Grant & Cc 
Enterprise (Ala.) Fund. 6s, 1927 50 W.L. Slayton&( 
Escambia Co Fila.) Sch. 6s, 1927 *6.00 
Florence Ala.) School Os, 1947 1.00 S. Spitzer & 
Foraker Township (Okla.) Fund. ts, 1937 *5.20 W.L.Sla né 
Ariz.) Sch. 5s, 1936 *5.00 
Har on Co Miss.) Sup. Dist. No. 2 Sigs, 1922-36 .209 SS. Spitzer é € 
Henry Co. (O.) Road 5s, 1920-24 "4.70 
Jackson Co, (Texas) Rd. Dist. No. 1, 34s 925-53 *5.25 W.L.S) n&Cc l 
Jennings (La.) Fund. 5s, 1925 
Johnston Co. iN. C.) Road 5s, 1947 
Kansas City (Mo.) 4%s, 1933 Estabrook & Co 
Do 414s, 1935 - 
Lakewood (O.) Park, Pav. & Sewer Ss, 1924-07 *4.65 S. Spitzer & Co. 
Lakewood (O.) Sch Dist. 5s, 1932-50 *4.75 Estabrook & ©o 
Limestone Co. (Ala.) C. H. 6s, 1928-37 *5.25 W.L.Slayton&Co.,To! 
Marion (N. C.) W. W. & Ist Imp. Ss, 1947.......cscecees *5.00 - 
Madison Co. (Miss.) 6s, 1928-39 *5.25 S. Spitzer & << 
Menominee (Mich.) Sch. 4%, 1928-30 *4.50 : 
Mount Vernon (N. Y.) Ss, 1922-38 .°4.60 H. A. Kahler & Co 
Minneapolis (Minn.) Reg. 4%s8, 1922........c.ccccccccceces *4.75 R. M. Grant & C« 
Mobile (Ala.) Mun. 5s, 1947 " seccecc eee - 
Nonroe Co. (Miss.) Sup. Dist. No. 2 5'4s, 1928-1942....*5.10 S. Spitzer & Co 
New Rochelle (N. Y.) 6s, 1920-31 , 4.60 H. A. Kahler & Co 
Newton Co. (Miss.) Sup. Dist. 6s, 1931-39 4.50 8S. Spitzer & Co 
Oakwood (Mich.) Sewer Dist. 6s, 1919-21 eves 5.00 W.L.Slayton&Co.,Tol 
Oktibbeha Co. (Miss.) S. D. No. 5 3544s, 1928-42........... *5.00 ~ 
Palm Beach Co. (Fla.) Rd.& Refdg. 54s, 1935 *5.00 S. Spitzer & Cc 
Pleasant City (O.) School 56, 1940-54 ..........cccceces *4.70 =i 
Pasco Co. (Fla.) School 6s, 1920-320 *6.00 W.L.Slayton&Co.,Tol 
Polk Co. (Fla.) R. & B. Dist. 6s, 1927-33 ocsetapereienen "5.50 as 
Richmond Co. {N. C.) C. H. & Rd. 4%s 118-47 4.75 - 
Richmond (Va.) Reg. 4s, 1927 — *4.75 Estabrook & Cc 
San Diego (Cal.) Imp. 44s, 1 --°4.00 S. Spitzer & Co 
St. Cloud (Fila.) Imp. 6s, 7- ‘ éebeenas *5.25 - 
St. Louis 4s, 1918 99 Stix &€ Co., St. L 99% Stix & Co., St. L 
St. Louis 4%s, 1935 *100 Steinberg & Co., St. L. ec eceee 
St. Louis City 4s, 1928-29-31. 794 Stix & Co, St. L - 8 Stix & Co., St. L. 
Springfield (Mass.) 414s, 1919. é "4.50 Estabrook & Co. 
Tampa (Fia.) St. & Sewer Ge, 1003 ..i.ccccccccccccccece 6.00 W.L. Slayton&Co.,Tol. 
Trumbull Co. (O.) Road Imp. 5s, 1925-26 ......... coesee "4.70 §=S. Spitzer & Co. 
Union Co. (Tenn.) R. & B. 5s, 1928-45........0--000 5.00 W.L.Slayton&Co.,To). 


Westchester Co. 
‘Bi. 


(N. ¥.) 56, 1955-42 ..4,. 


*Basis 





ercervecceccesss*4 OO KH. A. Kabler & Co. 








Comparative Table of 
Chain Store Companies 


INCLUDING— 

F. W. Woelworth & Co. 

American Stores Corp. 
United Cigar Stores of America 

S. H. Kress & Co. 

McCrory Stores 


Jones Bros. Tea 
S. S. Kresge & Co. 

Jewel Tea 

This table containing interest- 

ing statistical data, easily un- 
derstood, will be off the press | 
within a few days. We shall be | 
pleased to mail the same to :n- |} 

terested investors upon request 


| Ask for Table T 


Merton Lachenbruch & Co. 


INVESTMENT BANKERS 


} PHILADELPHIA NEW YORK 
| Real Estate Tr. Bids. Equitable Building 
Tel. Walnut 2500 Tel. Recter 5354 


R ees n Bo al s 


and 


Currency 


Pought——Sold—Quoted 
ABRAHAM & CO. 


10 Wali St., N. Y. 
Tel. 6963 Rector 








SHORT TERM SECURITIES 
Railroad Co's 


Municipalities and Foreign Governments 
BOUGHT AND SOLD 


Industrial Corp’s 


Inquiries invited. 
SALOMON BROS. & HUTZLER, 
Members of New York Stock Erchange 

Tel. 6300 John. 27 Pine 8t. 











Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bul! & Eldredge, 


31 Nassao St., N. ¥. Tel. 632 Cortlandt 





Big 4 Gen. 4s 

Carolina, Clinch. & Ohio 5s 
Alabama Gt. Southern 5s, 1943 
Cuban Gov't. 514s, 5s, 6s 


MILLER & CO. 


Private Wires Baltimore, Richmond 
é Louisville 


120 Broadway, New Yerk City. 

















LIBERTY BONDS 


$500 
Sold 





B ht — 
oug and 
Hartshorne & Battelle 


Members N. Y. Stock Bzchange. 


25 Broad St., New York City! 


} BROOKLYN UNION GAS Sa, 1945 
| SCIOTO VALLEY & N. E. 4s, 1988 
c., B. & @, ILL. DIV. 34a, 1949 

H. F. WATSON CO. STOCK 


Theodore L. Bronson 


16 Wall St., N. ¥. Fel. Rector 9928, 




















Amer. Graphophone Com. & Pfd. | 
WILLIAMSON & SQUIRE 


25 Bread 8t. New York 
Tei. €790-1-2-3-4 Broad. 

















Semet-Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Siock Exchange 
115 Broadway New Yeek 

Phone 7226 Rectes 





, January 7, 1918 









THE ANNALIST 

















We quote reliable 
markets and solicit 
inguiries in the 
Yolo wing: 


Air Reduction 
American Steamship 
Aetna Explosives Pfd. 
American Chicle 
Alaska Steamship 
Atlantic Steel 
Acme White Lead & Cole: 
Butterworth-Jadson 
Carbon Steel Com. 
Carbon Steel 2nd Pfd. 
Chicago Lumber & Cozi 
Cities Service 
Canadian Found. & Ferg 
Charcoal lren 
Eastern Steel 

! Eastern Steamship 

| Edmunds & Jones 
Guantanamo Sugar 
Hocking Valley Producis 
International Motors 
Jones Bros. Tea 
Kelsey Wheel 
Lima Locomotive 
Mich. Limestone & Chem. 
National Sugar 
Pennsylvania Coal & Coke 
Poole Engineering & Mach. 
Penn Seaboard Stee! 
Smith Motor Truck Pfe. 
Santa Cecelia Sugar 


All Sugar and Motor Issues 


DUNHAM: 


estiment Se 


43 Exchange Place, New York 


Telephone 4501-2-3 Hane 














LIBERTY 
BONDS 


$50 and $100 Pieces 


VICKERS & PHELPS 


Specialists 
Members of New 
36 Wall Street 
New York 


Phone—Jobn 6136 

















eS HTH LU ARR RA AAR 


Milwaukee, Lake Shore 
& Western 5s 1929 


Railroad Securities 4s 1952 


Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanover 


peiciaeainiiiaiaens 


jm 


2 


—_——— 


teas Macitime Securities 


Bought Sold Quoted 


~WM. H. RANDALL & CO. 


Informatien Cheerfully Furnished 


New York Boston 


60 Federal St 


26 Bearer St. 





Guaranty Trust ompany 
National Bank of o(mmerce 
erdn’s Condensed Milk Com. 
American Public Utilities Com. 
SafeBty aCr Heating £ Lighting 
Penn Central Brewing 6+, 1927 


John Burnham & Co. 


Private Wire te All Markets. 


115 Broadway. Tel. Rector 9876. New York. 








2 
E 
Z 







DMNA ol AMOR 0A 





Coggeshall & Hicks 


Members New York Stock Exchange 


Investment Securities 


128 Broadway, New York 











American & British Mfg. Com. 
Bought & Sold 


Anderson, Colby & Koellner 


6@ Broadway. Tel. Rector 5250-5251 




















Annalist Open Market 





CAN. ADIAN ISSUES, Including sneee 


Dominion of Canada— 
Dom. of Canada 5s, Aug. °19 


Dom. of Cana da Ss, Apr. ‘21 4%, 


Do March, 1 
Do Interna. 5s, 
Do Oct. 1931.. 


Provinces— 





\iberta Ss, May, 1925....... 
4iberta 44s, Feb., 1924... &8 
British Col. 442s, Dec., 1925. 87 





Nianitoba 95s, 
New Brunswick 
Nova Scotia Ss, Jan., '26. 





Ontario 5s, Feb., 1920....... 9 

Quebee Ss, April, 1920 

Saskatchewan 5s, Feb., 1918 98 

Saskatchewan 3s, 1925. . &§ 
Cities— 


Calgary 6s, March, 1918 


Edmonton 6s, Jan., 1921.... {7 
Maisonneuve 6s, 1918........ 9&7 
Montreal Ss, May, 1918..... %9 

Deo Ge; Bay, 2006.....cccoe, 0 
Quedec Ge, WE. cccercccces 65 


Toronto 4'ss, July, 1925...... 89 
Vancouver 4138s, 1924..:..... 8&8 
ViICOGNIe. Gi, Meee. ss tscessce OO 


nnipeg os, Oct., 1926 — 


* Basis. 


OTHER slater inctwatng Notes 


Argeniine tis 920... 

‘uban Govt. Int. 5s, 1905... 85 
Do Ext. Ss, 1f44 se” “4 
Do Ext. Ss, 1949 sesee 91 
Do Ex SOR, WEG. cccccsce, 
Bo Treasury Os, 1918.... bo 

italian Internal] os, 1916..:. 115 


italian Internal Ss, 











Norway 6s, Feb. 1, 1925 i” 
Newfoundland Govt. 5s, Jul; 
1, 1919 abieaseeronsenen On 
Russian Govt. 5'.s, De 21 
De. Gas, duis, 1019...°..:. 
Do Internal 5's, Fet 926 
Switzerland 5 1918 s 
i 3, sar =v 
i s f Me> 
Do 4 04 
A 24. 4 12 
So. Ss, 1939 0 
} Power st D4¢ * 
ba Water ts 20 a 
Neghe & Bell. } S 
929 
A} 932.. 
942 
1934. "2 
AY 956 &¢ 
is 
A 0 
41 
‘ ger 
—2e} v = 
lanti oast Ele s 44 
Bangor Ry. & Ele ws) 
Baton Rouge El. Ist os, 1939. 83 
Bell Tel. of ¢ 1. Ss, 1925.. ‘ 
Birm. Ry. & L. 4's, 1954 78 
Birm. Ry., Lt. & Pr. Gs, ‘Si &S 
Binghamton Gas WEs. o > 
Byrm., Knox. & Al. 6s, 1931. 
Bloomfield St. Ry. 5s, 1923 


Bost. & Wor. St. Ry. 4%4s, °23 A 
Bilyn., B. & W. E. gen.ds,"33 85 
Bklyn. Boro. Gas lst Ss,'38.. SS 
Bklyn. City R. R. Ist is, "41 & 
Bklyn City & Newtown ist 

SS Seer rere sew 80 
Bkhyn. Heights Ist os, ‘41.. SO 
Brazilian Tr., L. & P. 5s,1919. &5 
Bklyn., Queens Co. & Sub. 

By. BOE «snc oet'eec ete “90 

Do con, 5s, 1941. ee 
Brooklyn Union Gas Se, 1945. 93 
Carolina P. & L. 5s, 1938.... 8&0 
Cape Breton Elec. 1st 5s, ‘32 82 
Catawba Power 6s, 1933... U5 
Carolina Power Ist 5s, 1938. &3 
Cedar Rapids Mfg.&P. 5s, '53 79 


Central Power & L. Ist 6s. 95 
Central District Tel. 5s - F 
Central Union Gas Ist 5s, "27 92 


Cent. Pess. Ry. 1st 6s, 1924. % 
Citizens Trac. Ss, 1927...... % 
Chattanooga Ry. & L.5s,1956 

Chicago Utilities 5s, 1942 : 6 
‘hi. City & Conn. Ry. is, "27 


Cincin. Gas & El. 5s, 1956 4 
Cin. Gas Trans. double gtd 
5s, 1933... aaa . no 
Do single guar. 5s, 1933. 93 
Citizens’ Gas (Ind.) Ss, ° S2 






Cleveland Rys. Ist 5s, 1931.. ; 
Citizens’ L.,H.&P.(Pa.)5s,'34 85 
Clinton Water 5s, 1939...... 
Cleveland Ry. ist 5s, 1951... 
Cleve. & S. W. Trac. 5s, 1923 


Cleve. Elec. Il. ist 5s, 1939. $9! 


Columbia (8. C.) Ry., Gas & 
Elec. Ist Se, 3956.....css00 


BORG .ces 120 


Merrill, 


iggett, 


i for—— 
By 
nn, Bill & ¢ 
tham & ri 
sch,] i¢ ¢ 
n, Bill & ¢ 


Hirsch, Lilienthal & Co 


ann, Bill & C 
Hirsch, Lilienthal & Co. 


S. Macomber 


S. Macomber... 


tirsch, Lilienthal & C 


am & 
! I ra 
& 
eg, £ aeé 
& 
nm, 2 & 
& dredge 


& 
< & Ce 
4 r é o 
t I xel & 
Fs pel & Ue 
A (lar & ¢ 
& ¢ 
gargel & C« 


rnegie Ewen 


A. Clark & Co. 2.000 
ome & Websier...... 


A. Clark & Co 


Megargel & Co 


Bunge & Co 
Merrill, Lynch & Co 





B. Leach & Cc 
‘ 
ee 
odget & CO. .crcocs 


A Clark & Co.. 
Megargel & ad 


Merrill, Lynch & Co.. 


Redmond & Ce..... 


Seeeeeane et ae re 


- 


Tabi dbi abi eb: dprand 


SUS ET 





. S. Wolfe & Co. 


side Securities 


Lynch & Co.. 
Abraham & Co....... 
Drexel & Co.. 
Wm. Carnegie Ewen 


Canada 








Government, 
and City Bonds 


Request. 


THE DOMINION SECURITIES 
CORPN., LTD. 


ORONTO 
YH Dh Rota 
PRONTO) 

n High Grade 


NADIAN 


Securities. 


quiry 


& | lament 


tock Exchange 
t. Phone Main 3952 


Canada 


pT OOS 





TREAL 
alize in 
stment Securities 
ed i 
Davidson & Co. 


<« Exchange. 
Montreal, Que. 








ONTO 
YERSON & CO. 


Exchange 


OCKS wal Bonds 


Toronto, Canada 


ELL & Co. 


Exchange 
ice Exchange 
ade 





E xchange 
ock Exchange 


Toronto, Can. 
it f Toronte 
26 to 1946 
y 3%. 
ENTHAL & CO. 
Exchange. 


‘ NEW YORK. 


se4Q, 

Sales 

mal & Coke 
& Pfd.L 


Orton 


ation Securities, 


Tel. 7160-1-2-3 Bread 





New York 
Broad 








t-Selvay Co. 


Products Coke 
KIRKPATRICK & LEWIS 


Ss) racuse. 


Phone Recter 9971. 


& COMPANY. INC. 


RUST COMPANY, 
ND INSURANCE 
OCKS 
Tel. 690 Rector 





90 Redmond & Ce 


cp ye Bonds 


ABBOTT, JOHNSON & CO. 


| 
i2@ BROADWAY. | 








ae GPE: 





THE ANNALIST 


New York, Monday, anuary 7, 19 / 





\ CURB TRANSACTIONS 


Trading by Days 
Industrials. Oils. Mining. Bonds. 


‘ Monday . 37,485 96,718 145,100 $140,000 
Tucsday.....Holiday. 
Wednesday.. 50,905 181,167 129,825 160,000 
Thursday. 67,377 197,833 161,850 73,000 
Friday 30,813 191,835 171,425 111,000 
Saturday. 3.250 «668,800 «= 97,500 ~—Ss«2117, 000 
Total 220,875 736,448 706,690 $601,000 
INDUSTRIALS 
< . Net 
Sales. High. Low. Last. Ch’ge. 
13,300 *Aetna Exp! 5 Ts ™%+ *% 
470 *Aetna Explos 
of.. W, 1 47 45 i7 +1 
o 550 Air Reduction 754 71 74% 5% 
4 300 “Am. Writ. P. 2% 2% 2+ % 
8,000 B. A. Tob. cp. 17% 164 17 + %&% 
25 *Can. C. & F. 2 20 20 + 7% 
125 *Can.C.&F. pf. 49 44 40 5 
‘ 5.700 *Car'L. & Pr. 2% 2 Mt % 
é 200 Carbon Stee su 77 80 
1,113 Carwen Stcel uv Sty ot) 
3,900 *Chalm.M.w.! +, = 43 4 
30,000 Chey. M.C.,w.i.11% ut ll4 20 
j 63% 7 + 2% 
207 214 + 6 
27 + Ly 





























‘ % 4 
400 *int . 14 
4,200 Int a ] 
100 Keyst. T.&R.. 13% 13% 
5 100 *S. S. Kresge. 70 iv 
2,700 Lake Tor. bt bly 1% 
4,400 Marc. of Am $>y Sy 
12,000 *Maxim Mu l AL 
500 *Mitchel vio a - 
1,460 N. Y. Tra 17 16 
6,300 Nor. A. Pp. & P bhy pe 
1,602 *Poca.-L. Cou ‘ 3 
2,300 *Prud Pict th» rg t 1 
100 *Rep. M. Trk. 434 43% 43% My 
800 St. Joseph Lad. } 14% 14% s 
34,700 Smith Motor'l lh if Le vx 
57 A.O. Smith pf. 87 S7 87 * 
400 *Stand. Motor 0% y v4 + is 
13,500 Subm. Boat 14% 10h le s 1% 
. 40 *Todd Shipyds 74 is 6% 3 
8,100 Triangle Film. +3 6 +2 . 
4,000 *United Mot 22% 19 21% 2% 
300 *U.3. & H 1% l\% lw 
‘ 6,400 U. 3. Steam iM 5 5 
300 World Film % * * 
6.300 Wright - Mar Ode wy 6% 
STANDARD VIL SUBSIDIARIES 
200 Ang.-Am. Oil. 17 7% 17% + & 
900 Ang.-Am., rts.3 3 3 o: 
15 Galena Sig. 0.145 140 45 +2 
16 North. P. L...100 100 = 1 
30 Ohio Oil... 310 300 310 2 
4 Prairie O.&U..430 4 418 3% 
35 Prairie Pipel.26 253 18 
60 Std.Oll of 223 1 
75 StdOil of 7 623 p27 4 
j 203 Std.Ollof N.¥.203 214 25 8 
: MISCELLANEOUS OLL STUCKS 
8,100 *Alien Ol... + hg %&— vs 
23,000 *Am. Oil .... 2 is Te) 4 
34,300 *Am. Ven. Ol) ¥ 8 y o 
12,900 *Bar. O. & G. 1% 1% lis 
251,000 *Bos.-Wy. Oil 2s 23 23+ 5 
20,000 *Cosden Ol... 5% ™ 1% - 
1,100 *Cos. Oil pf. 3% 3% s%+ % 
12,500 *Crown Oil... 1 % 4+ yy 
8,400 Cum. P. & R. 1% 1% 1% — + 
1,700 *Hik B. Pet... O% Obs 6% + ‘. 
"500 *Mkl. O.& G. % % <a 
6,500 *Esmeral. Oil ne m | ‘| : 
9,700 *Federal Oll.. O% 2% 2% Ly 
1,000 *Friar Oil ) . _— 
8,200 *Gienrock OjL. 5 4% 4% te 
10,800 *Han. O.& KR. O% rh 1 
35,200 *Houston Oll.. 47 9m 4k 2% 
3,000 *H.G.C.O0.&R. +m 4% se, a 
2,000 *Inter. Pet. 13% 2% 13% % 
200 tisk Oll & T. 2 lv 1% Sy 
“ 28,900 Kenova Oil. ds x 
: 1,00 Ky. Petrol. Oy 6 6% oy 
22,300 *Merr. O11 Cp. 24% 21. 22% 2 
7,600 Metro. Petrol a a, ve — ve 
46,500 *Midwest O11. 10 mo 102 7 
. 8,000 *Midw. Ot! pf. 1 1% ict M 
6,075 *Midwest [ef.1l4 102 10> 0 + 2 
4,100 M. Wells Pet 1%, 1% i% ° 
6,200 *N. Y.-Ok. Oi my Sa - . 
66,200 *North. Oil 70 6 e +5 
38,000 *Okla. Oi! 5 8 4%+ 1% 
1,000 *Okla. Oil pf. 14 14 4 oe 
11,500 Okla. P. & R. T% 6% i aa 
ri 45,500 Omar O. & G. 40 35 38 2 
100 *P.-Am Pet.. 40 40 40 
3,230 *P.-Ken. Oil Se 4 ay % 
hi 42,000 *RedR.O.& G. 1 % 1 + % 
30,000 *Rice Oil .... % Ys % 
6,000 *Sap. 0. & R. 9 By 8%+ % 
200 Savoy Oil... Os Why %+ & 
4,100 *Seq. O. &@ Ro & Sy a. a 
5,500 *Sinclair Guif 18 15 17% + 4% 
15,000 *Tuxpam St. 0. L oe ve ws 
@.000 *Un. West. Oll 44 ty 
100 Vent. C. OL. 5% The 5 % 
25.100 *Victor Oil... 62 oo 61 ° 
1,950 *Victoria O..n. 4 3% 4 % 
28,100 *Victor Oil 62 60 61 ‘ 
} MINING STOCKS 
9 4165 Al.-Br. ColM ¥*% % vx 
9.100 f*Atianta .... 9 gy 9 1 
21,000 Big L. Cop... 1% 1 1%— % 
- 2,000 *tBooth ..... 4% + 4%+ % 
78,500 tBost. Mont.. 53 41 53 il 
2,600 *Brad. Cop 1% 1% 1%— % 
24,600 Butte C. & Z. 8% 6; i% + 1% 
4 6,700 ¢Butte-Det. .. 14 2 m+ vy 
"Fi 9.200 *fCaled. Mine 49 45 47 +1 
299,900 *Cal. & Jer... 1% ly 1% 4 
% 6,200 Canada Cop.. 2% 144 2 ~- 
25,700 fCashboy ... 4h, 4 ae 
700 Cero GordoM 1% 1% ae 
750 *Coco Riv. M. 2% 2% 2%+ % 
2,800 Con. Ariz. Sm 1% lhe 1% ° 
5,700 Cons. Cop. M. 7 %, 6% — % 
7,600 *tCons. H'std. 28 23 28 4+ 3 
6,110 *Cop. Val 1% 1 Thy . 
20,400 Cresson Gold. 5 4% 6 + & 
18,000 *Emma Cop % xy iy rs 
2700 First Na. Cop 2% 24 a+ & 
6,400 *tFort'a Cons 40 ( 40 - 
8,925 *Gib. Con. C. 2 Zin 2% 
12,300 *Globe D. Cop '* % Oe xe 
~ 650 Geldf'ld Cons. we ve wet % 
Fi 82,000 tGoldf'id Mer. 4 3 3 —- *% 
8.750 *Gt. V.Ex.Cop % a % 4 
4800 °Grn Mon Mom |OUCU LOS 
4,450 Hecla Min. .. 5 4% 443 : 
20,700 *ftInt. Mines... 15 12 14 —1 
1,500 Iron Blossom % 21-32 ia 
26,000 *Jer’me Verde * w+ % 
5,000 *Jer. Pres. C. 34% 3% 24+ % 
q 6,200 *tJim Butler. 80 77 79 +1 
9,000 tJumbo Ext... 17 14 1 +2 
3,000 *Kewanas ... 6 5 6 1 
9,000 *tKir. P.G.M. 50 nO 50 *. 
a 2,800 *Laveiie Gold. 1 i 1 
4 . Continued on Following Page 
| * 
D. Advantages of 
Treading in Small 
Low Stock.” 
: Interesting book- 
. al sent on re- 





Heminway & ‘Guibert ; 


—v Consolidated Stock Bx. of N.Y. 


4 Broadway. 
mF Orr... 


Tel. Rector 5921. 


Hotel Bonia, 84 St. & Bway 

















Annalist Open Market 





PUBLIC UTILITIES—Continued 


—Bid for— 














At 

Commonwealth Ed. 5s, 1943. 91 
Colorado Power 5s, 1953.... 87% 
Colum., Buckeye Lake & 

Newark Trac. ist 5s, 1921. ... 
Columbus R., P. & L. 5s, '40 . 
Columbus (O.) Gas 5s, 1932. 95 
Corm’wealth P. (Neb.) 6s, "44 97 
Conn. Pow. Ist & cons. 5s,'63 85 
Columbia Gas & El.1st5s,'27 75 

Do deb. Ss, 1027... oe ces 65 
Consol. Trac. (N.J.) 5s, 1933 
Compton Heights 5s, 1923 ° 
Cons. Wat., Utica, Ist 5s, "30 94 

Do deb. 5s, 1930 R55 
Consymers Pr. 1st 5s, 1936 
Cuban Tel. 5s, 1951 76 
Cumberland P. & L. 5 194 9» 
Cumberland T. & T. is, 1 90 
Dallas Elec. col. tr. 5s, 1922. 90 
Denver Union Water 1914 80 
Detroit United Ry. 5s, 1918.. 
Dry ock, E. B. & B. gen 

5s, °32 ‘ . 62 
Duluth St. Ry. Ist 5s, 1930.. 86 
Duquesne Traction 5s, 1930. 
East Tex. El. Ist col. 5s, "42 85 
Edison El., Ill., N. Y. 1st 

5s, 1506. - e ‘ 93 

Do Brooklyn 4s, 1939 75 
Equit. Gas, N. Y. Ist 5s v2 
Econ. L. & P. Ast 5s, 1956 85 
El Paso Elec. col. t 5s 32 87k 
Elk Transmission 6 ti 
Flec. Dev. of Ont. 5s, 19 S2 
Elmira W. P. & R. R. 5s, "56 82 
Empire Gas & Fuel 6s, 1926. 90 
Elizabeth & Trenton 5s, 1962 
Empire District Elec. 5s, '49 
Evansville Gas & Elec. Ist 

oe, Bees caceonnns Suv 
Gal.-Houston El. 1st 5s, "54. 77 
Galveston Elec. Ist 5s, 1940. 80 
Gt. Northern Pr. 5s, 1935 85 
Great Falls Pow. 5s, 1940 87 
Gen. Gas & El. 5s, 1922 (Me.) 
Gt. West. Power 5s, 1946 70 
Hackensack Water 4s, 1952.. 5 
Harwood Elec. Ist s. f. 5s,'°39 96 
Htdson Co. Gas 5s, 1949..... 98 
Houston Elec. Ist 5s, 1925 90 
Hudson Nav. Gs, 1938...... « 
Int.-Mt. Ry., Lt. & P. 6s, 42. 96 
Jackson & Battle C. Tr. 5s,'23 
Jersey City, Hob.& Pat. 4s,’49 ... 
Kansas City Gas 5s, 1922... 76 
Kentucky Utilities 6s, '19 99 
Keystone Utilities 5s, "41. 
Kentucky Tr. & Term. 5s, ’51 ... 
Kings Co. Elev. 4s, 1949 ‘ 67 
Kings Co. E. L. & P. 5s, 1937 86 

Pe GR, Tr aerPieccéscevscod 060 
Kings Co.E. L. & P.1st 5s,’37. 87 
Knoxville Gas Ist 5s, 1938 80 
Lehigh Power -Sec. 6s, 1927 6644 
Los Angeles Ry. 5s, 1940 75 
Long Island Light. 5s, 1939 ° 
Little R. Ry. & Elec. 6s, 1938. 90 
Mfrs. Lt. & Heat gen. Gs, '20. 99% 
Manila El. 5s, 1953 


Madison River Pr 
Memphis St. Ry 
Michigan United 5s, 
Michigan Trac. 5s, 


v3 


1944.. 





By 
Merrill, Lynch & Co 
Merrill, Lynch & Co.. 


F uller& R ounsevel,¢ ‘ol. 
Liggett, Drexel & Co.. 
Stone & Webster 


A. B. Leach & Co..... 
Re sdmor id & CO...... . 
Abraham & Co........ 
A. B. Leach & Co.... 
Wm. Carnegie Ewen.. 
Stone & Webster...... 


Burgess, Lang & Co.. 


Wm. Carnegie Ewen.. 
Abraham & Co 


Stone & Webster. 


Vm. ¢ Ewen.. 


“arnegie 


Redmond & Co........ 
& Webster...... 


Stone 





Wolff & 
& Webster...... 


Stanley. ...... 


Stone 
“ 


S. Goldschmidt......... 


Callaway, Fish & Co.. 


E. & C. Randolph 
Redmond B CBiccccs . 
B. H. & F. W. Pelzer. 


Stone & Webster...... 
Wolft & Stanley 


Liggett, Drexel & Co.. 
Abraham & Co........ 
A. H. Bickmore & Co. 
Wm. Carnegie Ewen.. 
T. L. Bronson 

Wm. Carnegie Ewen.. 
A. B. Leach & Co..... 


Haviland & Co. 
Lynch & Co.. 


& Co...06 


Keyes, 
Merrill, 
. Curtis 
Megargel & Co 





Burgess, Lang & Co... 
J. D. Curtis & Co..... 
Abraham & Co....... 
H. J. Nicholas & Co... 


Meridian L. & Ry. 5s, 90 J. D. Curtis & Co..... 
Middle West Utilities 6s, '25 93 Abraham & Co....... 
Mil. Elec. Ry. & L. 5s, 1951. 79% Merrill, Lynch & Co... 
Mil. Gas & Coke 5s, 1918..... 97 ons 
Middlesex & Somerset Tr. 5s. ... «ss secessee® svecces ° 
Minn. Gas & Light 5s, 1930.. 86 Merrill, Lynch & Co.. 
Minn. Gen. Elec. 5s, 1934... 92 Spencer Trask & Co... 
Miss. River Power 5s, 1951.. 66% Stone & Webster...... 
Minn., Lyndale & Minnetonka 

Ist 5s, 1919...........0..++6 98% Wm. Carnegie Ewen.. 
Minn. Union 6s, 1922........ 100 Blodget & Co....... ese 
Monongahela St. Ry. 5s, °28. s €6emees ° ecccecee 
Monon. Val. Trac. 5a, °42...: 22s ceeccces cocccce 
Montreal L., H. & P. 5s, 1933 80 Abraham & Co. eevccee 

Do 4168, 1932.......c00. coe ™ 
Muncie Elec. Light Ist 58,32... wen eeees enetdeee 
Muncie Water Ss, 1939...... 69 Megargel & Co.....s0. 
Mutual Union Tel. 5s, 11 90 Blodget & Co...... eoce 
Newburg Elec. 5s, 1944......06 «++ = se avvecee eseereee 
New Amsterdam Gas 5s, 1948 77 Wm. Carnegie Ewen.. 
New Or. City & L. 5s, 1%3.. 98 J. D. Curtis & Co 
New Orleans City R. R. is.. % - 
New Orleans Term, 43..... - 56 Abraham & Co........ 
New Or. Ry. & Lt. 4%s, 1935. 64 J. D. Curtis & Co..... 
N. Y. & East R.Gas Ist 5s,'44 90 Wm. Carnegie Ewen.. 
N.Y.& East R.Gas cons. 53,'45 85 - 
N. Y. Gas, E. & P. Ist 5s, "48. &7 . 

Do p. m. 4s, 1949.......... 69 i” 

Niagara Falls Pow. 5s, "32.. 92 Spencer Trask & Co 
Be ae, Ge OD Gis cicue cic = 8§=©6 wansacvece” “eee - 
ey es EE A ee cts 0 etemed — aeees San 
N. Y¥. & Westchester Light 

ems Ge, BOB. ocd cic ccccces «+ 54 Redmond & Co........ 
Northern Electric 5s, 1939... 78 Abraham & Co........ 
Nor. Ont., L. & P. 6s, ’31.... 78 = 
North. Union Gas Ist 5s, 1927 85 Wm. Carnegie Ewen.. 
No. Tex. Elec. col. tr. 5s,'40 82 Stone & Webster..... e 
Northwestern El. 5s, 1941 iw ~wethensé 8 = ss wo ae P 
Oklahoma Nat. Gas Ist Gs.. ... 00 cee eaeee ooerecce 
Ontario Transmission 5s, ‘45. 77 Blodget & Co..... sobs 
Ontario Power 5s, 1943...... 8 J. A. Clark & Co..... ‘ 
oO. & C. Bl. St. Ry. 1st 5s,'28 85 A. B. Leach & Co..... 
oO. & C. BL. Ry. & Bridge ist 

cons. 5s, 1928. eccoccoce TS Re@mond & Co......00 
Pacific Coast 5s, "46........ 80 Blodget & Co......se0 
Pac. Gas & Elec. ref. Sa, 43 id% National City Co...... 


——Offered— 
At By 
92 . Merrill, Lynch & Co. 


95 Burgess, Lang & Co. 

83 Callaway, Fish & Co. 
97 Fuller &Rounsevel,Col. 
100 Liggett, Drexel & Co. 
90 Stone & Webster. 

76 A. B. Leach & Co. 


ao “ 
72 


95% B. H. & F. W. 
9544 Stix & Co., St. L 
100 Redmond & Co 

95 = 

§ J. A. Clark & Co 

s)0 Abraham & Co 

97 A. B. Leach & Co 
92%, Wm. Carnegie Ewen. 
92% Stone & Webster. 

85 Burgess, Lang & Co. 
98 J. A. Clark & Co. 

7 Wm. Carnegie Ewen. 
90 Abraham & Co. 

97 Megargel & Co 

@0 Stone & Webster 

95 Redmond & Co 

92%. Stone & Webster 

100 A. H. Bickmore & Co. 
85 Abraham & Co. 

86 J. A. Clark & Co. 

95 - 

8ST B.H. & F. W. Pelzer. 
7i Abraham & Co 

90 Wolff & Stanley 

82 Stone & Webster 

85 Lad 


70 Redmond & Co 

72 =E. & C. Randolph. 

79 B. H. & F. W. Pelzer. 
96% B. H. & F. W. Pelzer. 
95 Stone & Webster. 

65 Wolff & Stanley. 

100 Liggett, Drexel & Co. 
93% Burgess, Lang & Co. 

7 B. H. & F. W. Pelzer. 
8 Abraham & Co. 

98 A. H. Bickmore & Co. 
€9% Bunge & Co. 


75 Abraham & Co. 


70 Wm. Carnegie Ewen. 
102 T. L. Bronson 

go A.B. Leach & Co. 

69 Keyes, Haviland & Co. 
80 Merrill, Lynch & Co. 
89 J. A. Clark & Co. 

81 Abraham & Co. 

96 Burgess, Lang & Co. 
8 J. D. Curtis & Co. 

59 Merrill, Lynch & Co. 
94% Abraham & Co. 

81% Merrill, Lynch & Co. 
100 - 

8 B.H. & F. W. Pelzer. 
90 Merrill, Lynch & Co. 
95 Blodget & Co. 

67% Stone & Webster. 

99 Wm. Carnegie Ewen. 
103. Blodget & Co. 

98% Megargel & Co. 

83 Callaway, Fish & Co. 
86 Abraham & Co. 


83 “ 


92 Burgess, Lang & Co. 
95 Blodget & Co. 

75 T. L. Bronson. 

80 Wm. Carnegie Ewen. 
108 J. D. Curtis & Co. 
62 Abraham & Co. 

66 J. D. Curtis & Co. 
72 T. L. Bronson 

90 T. L. Bronson 

90 “s 

62 Redmond & Co 

79% Abraham & Co. 

80 J. A. Clark & Co. 
95 Wm. Carnegie Ewen. 
87 Stone & Webster. 
66% Callaway, Fish & Co. 
99 Megargel & Co. 

85 Blodget & Co. 

88% Abraham & Co. 

89% Burgess, Lang & Co. 
8 Redmond & Co. 

85 Blodget & Co. 


79% National City Co. 


Pelzer. 














[Bethlehem Steel _| 
Perchase Money 5s, 1936 
1931 


{ 
Advance Rumely Co. 
Sinking Fund Deb. 6s, 1925 


Sinclair Gulf Corp. 


vertible 6s, 1927 


| Nat'l ‘Conduit '& Cable 


Peerless Truck & Motor | 
6s, 1925 
S. S. Kresge 
S. S. Kresge Pid. 
Todd Shipyards 
Jones Bros. Tea 
Edmunds & Jones 
New Jersey Zinc 
Poole Engineering 
Otis Elevator Com. 
Otis Elevator Pfd. 
Wright Martin Pfd. 
Carbon Steel Com. 
Carbon Steel ist Pfd. 
Carbon Steel 2nd Pfd. 
Curtiss Aeroplane Pfd. 
Peerless Truck & Motor 
St. Louis, Rocky Mt. 
& Pacific 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 











Du Pont cate 
het ) P OWDER 


Atlas ) STOCKS 


/ 
BOUGHT—SOLD—QUOTED 


C)LHUDSON:C0. 


MEMBERS OF MY S/DOl EXIMANGE 
6 Broadway New Yerk 











Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 
Colambus, Ohio. New York City. 











J. S. FARLEE & CO. 
Established 1832. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
_ RAILROAD SECURITIES 





1 BUY AND SELL 


BANKRUPT (Irrigation Bonds) 
BANKRUPT (Coal & Timber Bonds) 
BANKRUPT (Railroad Bonds) 
BANKRUPT (Cas, Elec. & Water Bds) 
BANKRUPT (Mexican Bonds) 


Frank P. Ward, ib Broad a St.. Nev New w York. 


J.S. STUBBS & CO. 


INCORPORATED. 


111 BROADWAY. 
Tel. 5638 Rector. — 





DIVIDENDS AND MEETINGS 





TO THE STOCKHOLDERS OF THE AMER- 
CAN ABRASIVE METALS CO.: 

Notice is hereby given that the annual 
meeting of the American Abrasive Metals 
Company will be held at the office of the 
Company, Room No. 1465, No. 50 Church 
Street, New York City, on Monday, January 
28th, 1918, at nine o'clock A. M., for the 
election of Directors and to consider the pro- 
posed reduction in the number of Directors 
from seven to five, and for the transaction 
of such other business as may come before 


the meeting. 
R. P. SPOONER, Secretary. 





Decetiber 17th, 1917. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors of 
the Superior Steel Corporation a quarterly 
dividend of 1%% was declared on the com- 
mon stock, payable February Ist, 1918, te 
stockholders of record January 15th, 1918, 


Cc. H. FORSTER, Secretary. 


Desusleen Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Tuesday, January 15, 1918, to stock- 
holders of record at the close of business on 
Monday, December 31, 1917. 

G. D. MILNE, Treasurer. 


INSPIRATION C CONSOLIDATED COPPER CO 

The Directors have this day declared a divi- 

dend of $2.00 per share, payable Monday, 

January 28, 1918, to stockholders of record at 

3:00 o'clock P. M., Friday, January 11, 1918. 
i. A , Treasures, 

New York, N, ¥., December 27, 1987. 




















New York, Monday, January 7, ; 


1918 
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CURB TRANSACTIONS 
(Continued from Preceding Page.) 





Sales, 
2,000 La. Cons... 4 55” 
900 ty Kin. -Dar.. 
1,200 Chief 
2, 700 Magma Cop.. 
16,000 tMarsh Min. 
4,000 Mason Vailey 
1,800 *Milford Cop. 
*tMogul Min. 
*M'ster Chief iy * 
Mother 
21,100 *fNat. | 
tNat. Z. 
*tNev. Op. 
*N. Cornelia.. 
a A _& Hon 


Bx ~ 
So Clap bo 2 
hh 
of ae or 
Smee 8 
FO Fire es 
onmun 
- > 








& L 
M 





2,800 > 
2,100 
£,200 *Ohio C., re 
w i ooo . Ly 
*tPole Star C 
tPort'd C. ¢ 
*tP’vincial M 
*Rawley M 2; 
*Ray Hercules 3% 1% 
tRex Con. M. 11 10 
+Roches 
Seneca C 
23,700 S. K. of 
1.050 hn. € l 
3.006 *tSilver Pick 
95,500 *tSt. Nici Z 
3.200 Siand I 
2,000 ¢s 
7.200 
1m T 
8,300 7 
100 T 
3.700 Tri- Bultio 4 
10,000 #Troy 
990 Un. Easterr 
3,200 
400 


“ 


t 





ee 
Sow eR RD 


C= we £ 





Prairie P. L. Ce 25 
Solar Refinins 
Southern P. , 
South Penn Oi! (*« 280) 
Ss. W. Pen = PF. I : 


s rc 





oO al. ais 
Indi: 
Kan 400 
f Ky y 
f Net 0 





. Co of Ohio 
1 & Finch Co 

Tank Li or 
Vacuum Oil 
Washington < 





il Ce ‘ 


Net 
High. Low. Last. Ch’ge. 


wets % 





Yields 


current bon’ pric 
5 ttractive 
the 


eater 


€x- 


in 


S are 
and 
margin of 
than ever 


on 
« -eptio 
nany 
safety 
before. 
Investment 
give a! mr 
eome with expe 


stantial futur pre 





ally 
instar 
is gT 


ces 


R * MEGARGEL & Co. 


Members 


27 Pine <M Wak 











STOCKS—LONDS 

Bought or Sold 
= LOTs:; <- up c 
ferings urse 


HENRY STAIER 





or ¢ 


to Any 


66 BROADW ok NM. 3. 
Telephone 9790. 
Branch—Hotel Leenori Madison Ave. & 63:0 a 
Offerings New York State Tay 
Exempt Rai Bonds. 


McKINLEY & MORRIS 


11 Wall St., %. Rector 2244-5-68, 





Mark A. Nobie Theodore (¢ 


NOBLE & CORWIN 


- 25 Broad st. New York 

Bank & Co. Stocks 

Insurance C Stocks 
Telephone 11] ifrewad 


iru 


o. 





. Corwin 





NICOL -FORD & CO, 
INVESTMENT BONDS 


Jord “Praldim 


DETROIT 
=] 























Annalist Open Market 





PUBLIC UTILITIES—Continued 


Pac. Light & Pow. 5s, 1930. 





Pacific L. & Pow. 5s, 1942.. 
Pacific P. & L. 5s, 1951 
Penn. Water & P. 5 


Pensacola Elec. 1st a 
& Mahoning Vy. : 


Penn. 

Pitts. & Charleroi 1st 5s 32 
Portl’d «Ore.) Ry. 1st 5s, 
Paiiadelphia Co. cony. Ss, ‘1D 


Do 
Do coL 
Publie ‘ 
Do Newark 


os, 





Se 

















Term. 3s, 1909 
Riverside Trac, 5s, 1969 
Railway & Light Sec.,1935-46 
Rockford & Interurban st 
os, 1046 = 
Rutland ‘Vt.) Ry., L. & P. 
Ist Ss, 1f46 
St. L. Ry. (Bdwy) Ist 4 ”) 
Salmon River l’r. Ss, 1952... 
Seatule Elec. 5s, 0 
Seatth 21 or ef. 5s,°29 
Seattle 949 
Seventeenth St. Incline € 
(Pitis.) Sa, 1935... 
Scioto V. & N. E, 4s, 198¢ 
Sharon & Newcastle P. & L 
Shawinigan \ & 934 
Stand. G. L ) OS, i9B0, 
Southwesr. P. & 
Sup.. W., L. & I ist 4s, 1951 
Tampa (‘Fia.) Os, > 
Toronto Powe 24 
Phird A Is Y37 
roronto, York 4 Rac s 
V1) 
rri-City Ry. ¢ l 5s, 
1255 
Tri-City } & 950 
Twin Sta é > 
rw States G. & ties, “Jt 
Unde 3 
Do oe 
Unite S ds i4 
Union Ry. M2. «3 
United Ele N s 49 
United Lt. & Rys M52 
Utah Gus & Q yu 
Wash., Idaho W., L. & } s 
Westchester Ltg. 1st Ss, 1950. 


Wheeling Traction os, 1951, 
Western Tré it 


Youngs. & S. Ry. & L. 5s 


Allegheny & West 


Albany & Suso. 332 

Atl., Birm. & Atlan s 

B. & O., Tol., Cinn. 4s ; 
Bangor & Aroostook R. R 
Do Washburn Ext. is, 1939 
Do First Main Line 5s, 1943 


Do ref. 4s, 1951 ; 
Do Van Buren Ext. 5s, 1943 
Do St. John ‘ xt 
Birmingham 

Buff. & Susq. 
Butte, Anaco 
Cent. R. R 

Carolina Central ‘ 








Chattanooga 
Chi., P. & St. L. 449s, 
Chi., St. Paul 
Chi. 
Chi. 

Do #s, 
c., 1. .& 

Do gen. 
Cleveland 
Daw. Ry 
Den. & 
Evans. & T. H. Us, 
El Pe R. I. Ss 
Fremont, Eth 


Valley 


Houston & 





Union Sta 
& West Indiana bs, 
1852 

D. 


oS, 


we, 
0 


Term 


& Coal 1st ec 


Rio G 





so & 


tis Wol 


Tex. Ce 


Minn. & S < s ref. 5 o2 











-——Bid for-—. 
By 








83 $ 

$0 Stone & Webster...... 
Mt Me gel & Cx 

0 \braham & Co 

fe ° 

<3 “ 

£5 egargel & Co 

93 Stone & Webster...... 
SY A. B. Leac & Co 

iD J & Co 
ae Bl Deccecceces 
RD Stone & Webster 

so OJ. lark & Co.. 
Molo Megarjyzel & Co 

Goh TD. Es. BONGO... 6 case 
th) oe Nichol & Ce 
Syl t am & Co 

2 i arnegie Ewen 
ran) cor md & Co 

SY Stone & \V. ebste 
7) Blodge &E Ce . 

Ss Wr rnegie Mwer 

Burge ne & Cx 

D i ae lark & Co 

S- A. H. Bich e& Ce 
78 la é ) 

u LDbrang & ©O 

)  E ge & 

0 \ negie Ewer 
71 B. HH. & F. W. Pela 

+ bri & Co 

it, Liggett, Drexel & Cc 
so Wr Carne Ewen 
St Redrnond & Co 
SH) ke & Vhelps 

+ ; 8 Nicholas & Co 








ud? Merrill, Lynch & Co 
Sod S. Goldschmidt. 

93 Baker,Carruthers&Pell 
74 S. Goldschmidt. . 

ti2 Wolff & Stanley...... 
D F. J. Lisman & Co 

(2 Vickers & Phelps..... 
“2 Blodget & 

60 F. J. Lisn 

85 

“7 

0 H. I. Nicholas & Co 


uo Wolff & 


Stanley... 


» S$. Goldschmidt... 

+) ae ae ran & Co 
OL = 
beak = t10.cs 4 

74% ‘I J Brons« 

0) Blodget & Co. 

™~ Stix & Cc St i 

) me & < 

) t & 

0 : 

) 

) 

, é 

> j ige & 

2 Baker, ersé 1 
- ¢ t 

‘ Kers & 

‘ «} 
O 
eecaeee . eeeeee - 


White, Weld & Co..... 
Abraham & Co......., 


— Offered— 
: | 


y 
We 


SPECIALISTS 


Equipment Notes 
Railroad Bonds 


Braungard & Co., 


Bldg. . ) Phile. 














~ 
































3 White, ld & ¢ k Ex. 
89 Abraham & —— A es 
gi | TON SECURITIES 
85 Stone & Webste D. RU YYON 
; = I Bidg Phone 2300 
1 Megs é {| rant Pa. 
io brah d \L. —_— ~~; 
a aooaainials New Jersey 
HX BR HY & A os “ a 
o Mii inicipal Bonds 
oe ret : Vet € st on request. 
™ b. € J RIPPEL & CO., 
a5 Red - y * ree Newark, N. 4. 
hea lr. LOUIS SECURITIES 
Ss. A. Char «& 

'4 Blodget & E & Stocks ef the Central Wesé 
\ilieaccaiieias Mark ( Steinberg & Confpany 
ck Exchange 
x4 egargel ¢ s St Exchange. 
; ay ST. LOUIS 
m Al EDE GAS LIGHT 
MIGE. 5°S 1919 
9 Redan Ss rix & Co. 
; eek & | mig nas 
: eciaiize 19 
/- Louisville & South Securities 

0 ted 
: : ~ * yons & Co. 
rs o Exchange 

) « Exchange 
uo B g sville, Ky. 

i B & aa sat ie 
on = STEELE 

; : Buffalo, N. ¥ 
63 “ ‘ é G 3446 

can Gas & Electric 6s, 
py and Hercules. 
“” i *on wit tains 
S5 I | WILMINGTON, DEL. 
932 Burgess 4 
- | Roland T. Meacham 
6 S:ock Exchange 
rs ding, CLEVELAND, OHIO 
pa ; ¢ Solicited. 
a 
FULLER & ¥ COMPANY | 
75 Wolff 
75 F. J nis £ hi | & Bonds | 
o° nad Stock Exchange. | 
Pet 2 = : rs y e Tel. Main (64—Cleveland, 0 ) 
COLUMBUS SECURITIES 
ht—Sold—Quoted 
70 W yf 

ller & Rounsevel 

- mbus Stock Exchange 
mmerce Bidg., Columbus, & 
rat 
65 Blods | 
Bonds 

, : Stocks. 
0 } wet { | 

er & Sawy er | 
O814 | | INNATI, Ay “i si 
ci i A £ 
antsy ‘ 
25 innati Securities 
= ‘ Bonds 
ars ght 7s 
I AR FRIEDLANDER 
Bidg ¥ Be rcamy O. 
eimer & Company 
Cincinnat 
k Stock Exchange 
nati Stock Exchange 
92 garg Boerd of Trade 
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New. York, Monday, January 7, 1918 














An Appreciation 


The officers and directors of northern New England’s 
largest general banking institution wish to acknowledge 
the many courtesies and painstaking service which this 
Company has received during the past year from its 
orrespondent bank 


1ents, embracing ever 
pany, the FIDELITY 
f and at a minimut 
accou t I 
4 r Canadiar 
\ icit Uy; 
f ( g , 


Fidelity Trust Company 


PORTLAND, MAINE 











THE PORTLAND NATIONAL BANK 
OF PORTLAND, MAINE 


1917) 


November 20 


$300,000.00 
300,000.00 
267,000.00 
<0 Seeenes 8,003,000.00 


ORTLAND BUSINESS 


CAPITAL 
SURPLUS (Earned) . 

UNDIVIDED PROFITS 
DEPOSITS 


WE INVITE 











The MARINE NATIONAL BANK 


OF BUFFALO 
> rofits 


lars 


Capital, 
Ten Million Dol 


ial Bank in Buf 


Surplus and f 


falo and the largest in 


York City. 


The oldest Commers 


1 Oe med | a ae 
the State outsic e or iwew 


William W. Mason, President Edward L. Piper, Asst. Cashic 
Edward W. Cox, Vice President Linwood E. Ashton, Asst. Cashier 
Charles G. Allen, Vice Pres. & Cashier Philip C. Keith, Audito 








LS TO NTE AT ce Rac 








na ST as ET 














BUFFALO, N. Y 


GROWTH IN DEPOSITS 
$7.484,024.47 
10,314,812.66 
16,203,785.32 


September 720. 
February 28, 191 
November 14, 1917 





WILLIAM H. CROS ‘wy. 'P id SYDNOR J. TUCKER, Vice-Pre 
WILLIAM H REW 8, Vie Pri ide WILLIAM HASE Ast 
NORMAN A. MacD P id ROBERT W. MORRI 
ROY H. GRIFFIN, Vice-Presiden -RNARD M ROR 

\ 


CAPITAL AND SURPLUS, $2,500,000.00 


MEMBER FEDENAL KESERVE SYSTEM 














BUFFALO MARKET 


Niagara Falls and Western New York 
Securities 
, o 
O’Brian, Potter & Co. 
Incorporated 
Marine National Bank Building 
through White, Weld & Co. 


Private wire 


Teller & Evers | 


Inc. | 
314-20 Ellicott Sq., Buffalo, N. Y. 


Long Distance Telephone Seneca 5325 


We Specialize in 
BUFFALO & WESTERN NEW YORK 
SECURITIES 











Annalist Open Market ' 











RAiILROADS—Continued 














—Bid for— —Offered— | 
At By At By 
Port. & Rumf. Falls 4s, '27. 75 Burgess, Lang & Co.. 85 Burgess, Lang & Co. 
Railroad Securities 40, 1902.. ..6 © .cccccce wee ecsee 65 flat Baker, Carr. & Pell. 
Rock Is).-Frisco Ter.1st 5s,,°27 80 Stix & Co.. St. T 
| San Ant. Belt & Ter.1st 6s,'19 98 99 s x & st. L 
| St. Lou Bridge 1st 7s, 1929. 105 ‘e 10: 
St. L. Merch. Bdg. ‘Term. 1st 
os, 1930 M ” ta Mo 
} St. P. & K. C. Sh. Line 41 7 kers & Phelps . 2° Wi & elp 
| Southbound R. R. 5s. Gaker,Carruthers&Pell 94 B thers&Pell 
| Tol. & O. ¢ St. Mar 4 $ 
Toledo & O » Cent. gen. ’ 
Vicks. & Mer. Ist ¢ 1921. . Li in & Co 
Vir lia & So Ww ern Ist 
1958 R nd & ¢ 8 ‘ 
W ling & L. E. 44s. 106 Sutro Bros. & Co Ss { 
\ Falis & N. W ) $s. Goldschmidt 
*Ba 
NDUSTRIA# AND MISCEL LANECO!I 
6 1925... 8 Clark & Co H 
} & He 
Ad Ex is, 1947 ( Clu 
An I ( I ll & Henr 1 
\ Car 192 \ & Phelps 
\ I ndrik 4 2 S S. ¢ h da 
1 1 $ \ k & |} 
} & 2 I i Co 
! 
‘ Suga St { : «& ( 
( I ( lt Co 
t ¢ 1u25.. ”) las & ¢ 
i ment f J29 3S Me UOsccecces 
| I Ilry ¢ 51 I 
| ( ( « Co 
i aay 
i rask & ( 
c 1 & ¢ 
} 
| r I S 2 ( 
} 1939 a 
| I rs ¢ 19 
F Pe 
| 
& 
H 
j : r 
hi 5 Het 
l Lt) & ( 
y 
i 
‘ 
e 
H l i & ¢ I 
i m La | 
} l S & Co 
I n \ ‘oa S, 194 io I dget & Co 
Pitts. Ter. RR. & Coal 5s,'42 8&5 i. I. Nicholas & Co 
Pierce, Butler & Pierce 6s SS Hallowell & Henry... 2 H ell & I 
Pitts. Crucible S. 5s, serial 7 Megargel & Co..... 
Pitts. & W. C. 5 Pei vhcth Gag?) ~ Risgiave —s aaeenins t s & 
Quemahoning Coal Ist 6s, '35 93 H. I. Nicholas & Co. 
Ry. Steel Springs 5s, 1931... 96 Callaway, Fish & Co , 
Rail & River Coal Ist Ss, "238 84% Megargel & Co. C- a Mega ee &c 
Riordan Pulp & P. 6s, 1942 87 Abraham & Co ---e 905% Abraham & ¢ 
} St. Clair Steel 5s, serial ) Megargel & Co.. eee oe 
| Standard Chain 6s, 1920 ) 102 gargel & ( 
ee Ee OO Seskass «05 0 8=§©=—pueetssan. © eceseebe 98 & C 
Do Ist 5s, 1930 87 Moore & Co.. couwae ian 
LRM. & P.ist s.f.5s,'55 79 Robinson & Co...... S3 Robinson & Co 
Santa Cecilia Sugar 7 i Bronson. . ‘ S1 ’. L. Bronsor 
Sioux City Stocky 1 0 Sv B ret & Co SS £ & Co 
clair Gulf 6s, 1927 ri roldschmidt 80 Keyes, Haviland & 
Sundav ¢ Coal 1944 % 7 . 30 I ge & Co 
Spring. Coal Mining 5s, 1923. 65 H. I. Nicholas & Co 
Steel & Radiation 6s, 1931 mw E. Bunge & Co zg Co 
Steel Co. of Can. 6s, July,’40 Abraham & Co... o Abraham & ¢ 
Swift & Co. 5s, 1944 ’ White, Weld & Co - 93% Whit Weld & ¢ 
Tenn. Coal, I & R. R 
5s, 1951 ‘ 8S H. I. Nicholas & Co... 95 H. [. Nicholas & 
Thomas Collieries 6s, 1922... 98 Ss Goldschmidt : 
Thompson-Conne. Coke 5s,’31 74% Megargel & Co 
Tower-Hill Conne. Coke 5s,'32 75% + 
Union Oil of Cal. 5s, 1931 89 Sutro Bros. & Co.. 91 tro B & « 
| U. S. Glass is, 1923 9) Mesargel & Co.. ‘ 
Ward Baking 6s.. -++++. 94 D. T. Moore & Co.... 96 D. T. Moore & Co 
Wayagmack P. & P. 6s, 1961 74 Abraham &,Co....... 78 Abraham & Co 
Wilkes-Barre Collieries 6s 98 SS. Goldschmidt... 


sasis 













| Notes 


Notes 





| 





RAILROADS 


Bid for -Offered 
At By At Ry 

Balt. & Ohio 5s, 1918....... 99% Salomon Bros. & Hutz 99% Salomon Bros. & Hutz 
Balt & Ohio Ss, 1919... 97% Mann. Bill & Co. V7T% 
Can. North. 6s, Sept., 1918. 98 Bull & Eldredge 99 Bull & Eldredge 

Do 6s, July 10, 1918... 97% Mann, Bill & Co. 99 Mann, Bill & Co 

Do @s, Jan. 10, 1919...... 97 = 0s oe 
Canadian Pac. 6s, Mar., 1924 96 SR, 
Chi. & W. Ind. 6s, Sept. 1,18 97% 98 Keyes, Haviland & Co. 
Delaware & H. 5s, Aug., ‘20 964% Salomon Bros. & Hutz. 96% Bull & Eldredge 
Erie 2-year 5s, Apr.. 1919.. 94 ~_ 95 Salomon Bros. & Huts. 
G. T. Can. 5s, Aug. 1, 1918. 96 Bull & Eldredge...... 98 Mann, Bill & Co. 
Gt. Northern 56, 1920....... 97 Mann, Bill & Co...... 87% - 


Hocking Vail. fs, Nov., 


1918. 98% = 


98% Keyes, Haviland & Ce. 



















Fork, Monday, Jenuary 7, 1918 


New 
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Annalist Open Market 





RAILROADS—Continued 


—Bid for— 











At By At By 
K. C. Term. 444s, Nov., 1918 97 Kean, Taylor & Co... 98 Mann, ‘Bill & Co. 

Do 4%s, July, 1921 944g Mann. Bill & Co...... 9644 - 

Do Gs, Nov., 1918 95% “ 991% Keyes, Haviland & Co. 
Mich. Cen. 5s, May, 1918.... 99% Salomon Bros. & Hutz. 9914 Salomon Bros.&Hutz. 
N.Y. Cent. col. tr.5s,Sept.,19 965, Mann, Bill & Co 96,5 Mann, Bill & Co. 
N. Y. Cent. 4%s, May, 1918 WG “9% Bull & Eldredge 
NN. t4, N. HB. aH. 5 

15, 1918 Ae 951g Mann, Bill & 
Seaboard Air Line Sep 

1910 ” 

Southern I a G55 é 9 } & ‘ 

*Basis. 

> ’ ry 7p? ; imo 
PUBLIC UTILITIES 
Amer. Cities 5s, 1919 - 7 D & So é 
Am. Tel. & Tel. Su 

41:s, Febs, 1918 ¢ I é dge f I & ldredge 
Arkans. Val. Ry., 

Gs, July, 1919 I Lb t é ) I. Byles & 
Baton Rouge El. tis 8 ) one & \ bste 100 & Web 
Ce ntral State s le 7 Vdede ri loc £ a Co oe S € & 

Dal. Elec. Term. ts, Jar 2.4 Stone & Webster 1M) é Vebste 
Kastern Tex. El. tis, D S 100 

Eastern Pr. & Lf. 5s, 19iS wm Merrill, Lyneh é ‘oO 97 { Lyr & 
Kan 514s J 7 We ‘avlo & « ba gE ia) « 
Laclede Gas L.deb.5s,Fet 19 95'4 Manr Bill & Co... 97 M Y Bill & ( 
Louis. Gas & El. ts UO 

Lacombe Elec. 5s, 1121 94 Merrill, Lynch & Co... -9 ill ich ¢ 
Mahoning & Shen: i & 

Lt. is, Nov., 1920 90 M Bill & €« 91li, M Bill ¢ 
Mont. Tr. & P. Gs, April, 1919 ' ; ea ‘M S. Goldsct 
Ontario Power Gs, 1921 90 dget & ) ) Blodget é ) 
Puget Sound Lt. & Tr. 6s,'19 G51) Me ll, Lynch & Co 4 Merrill, I h & 
Roanoke Water Works is, 19 9544 Liggett, Drexel & Co 615 Liggze Drexel & ¢ 
Southern Cal. Ed. 6s, 1919 OT Me ll. I 1 & Co Tis M ne & « 
Toledo Tr., Lt. & Pr. ts is 99 1x 
Utah Sec. deb. ts, 1922 84%, Mann, Bill ¢ ) Sly M Bill & 

West Penn. Pr. 6s, 1919 96'2 Merrill, Lyneh & Co 971, M Lyr & 


INDUSTRIAL 





—Offered— 


AND MISCELLANEOUS 











Amer. Thread Co. Ss, 191 964%, Abraham & Co....... 9% I 

Am. Cotton Oil 5s, Sept S 98% Manr Bill & Co 99 2 Bill 

Am. Cotton Oil is, 1919 io A 

Bethlehem Steel 5s, Feb.,1919 965, Buil é dredge... v7 I & 
Cuban-Am. Sugar 1s +) { Co 100 

Curtiss A. & M. Ss, °18-'22 Ds Ke Haviland & Co. 96 

Fed. Sugar Ref. is, Jar 2 93 Bull & Eldredge coe «90% Bill ¢ 
Genera! Elec. 6s, Dec., 191 95 Keyes, Haviland & © v9 Hi é 
General Electric 6s, : & edge O813 S n I & H 
Gen. Rubber 5s, Dec., 4 Mann, Bill & Co 97 «I & Eldredg 
Gt. At. & Pacific Tea ¢ 21 9 US I Bill & 
Gillette Saf. Raz. 6s,Sept.,'22 95 H d& 
Int. Harvester 6s, 1918 9 fann, Bill & Co 1001, | 1 & Eldredge 
Morgan & Wright is, 1918... 9S% 100 I B & 
Otis Elevator is, Apr., 1920 96 

Peerless Tr. Mot. 6s, Nov.,,25 67 E. & Randolp GS 1, Lyn & ¢ 
temington Arms 5s, 1919 2 I 1 & Eldredge. 93 I & Eldre 
United Fruit is, 1918S 954 1k) 

Win. Rep. Arms is, 1918 965, Mann, Bill & Co Urs 

a ‘ a 
|. Stocks Stocks 
-Bid for- —Offered 
At By At By 

Am. Exchange Nat... 210 Noble & Corwin 217 Mann, Bill & ¢ 
Bank of New York........ 400 ¢ Gilbert 420 

Battery Park ........ 180 Noble & Corwir..... ... 

ER 6. Mecinds «6006 10 z 320 =Mann, Bill & C 
Chatham & Phenix 203 prammia & C6. .0scscce 206 = 

Citizens ...... a 205 210 Grannis & Co. 
Chelsea Exchang 95 Noble & Corwin 110 Noble & Corwir 
= a 381 Cc. Gilbert 387 Mann, Bill & C 
Commerce. ......... 165 = 170 

Corn Exchange ...... . 205 Noble & Corwin.. ee 

East River ..... Seceece 7 ; os ee ae $1: Grannis & Co. 
SIND oc cccccccccce .3900 Noble & Corwin.......4300 Noble & Corwin. 
ee SiS Mann, Bill & Co. 900 C. Gilbert 
Ee i185 Noble & Corwin.. 195 Noble & Corwin. 
a, >see 6330 «=69Grannis & Co... .. 645 Mann, Bill & Co 
Importers & Tradars, ....2- . 480 i 500 Grannis & Co 
Irving National ....... eseee 210 Noble & Corwin....... 214 Hallowell & Henry. 
IE a ° 360 Mann, Bill & Co...... 390 Mann, Bill & Co. 
pameemm ..... Shiduce si. e6eeneta~ < etesaeen 300 Noble & Corwin. 
SME ecb ce cecsccccceccn - Cy Giibort......... «.-« 315 Grannis & Co. 
Mechanies & Metals...... 275.. Noble & Corwin....... -285 Mann, Bill & Co. 
Market & Fulton......... Ene MINE, pe nkasesosed tes-<== senddaem 
SE Neate Set. ae eae -275 Mann, -Bill & Co 
eee eee i165 Noble & Corwin...... “Teer e 
pits County... ......- ; aot ios 162. C. Gilbert. 
N. Y. Produce Exchange.. 195 Mann, Bill & Co.....« ec osece 
ee ae - 470 ms 485 Mann, Bill & Co. 
Seaboard ....... Reserecee 430 Noble & Corwin....... reaaden 
Nirah dras hte otcee isa, 225 edpaee o > kb awlea 125 C. Gilbert, 
West Side qousénbs ; i199 Noble & Corwin. - 200 Nobile & Corwin. 
Union Exchange ..... 1440 Grannis & Co........<¢ 10.. Grannis & Co. 


TRUST COMPANIES 
Ey %0® Noble & Corwin....... 
DN Disetisenekecneséece + 700 +¥ 
Columbia .. eccescesees 242 Halloweli & Henry... 245 
Columbia-Knickerbocker ctf; 8 « 18 


Hallowell. & Henry. 


Grannis & Co. 


Hallowell & Henry. 
























a —— 


A Banking Institution 
that typifies the 
Bigness, Strensth and Efficiency 
of 
The Great H 


The Natioi 





. 
Foner 


Capital, Surplu: 


TOM RANDOLPH DALE 
. The Bos 


Chairman of Tix 

















First.O1p Den FOF 
NATIGNALBANE 











Member Federal 
It is a source of p stitu- 
tion that for well o tury it 
hase been a domin in the 
material development re re- 
zion. Its service ti esents 
today, as always, the ! type of 


banking co-operatio1 


DETROIT, MICHIGAN 











CONDENSED REPOR 


} 


New England Natio 


KANSAS CITY, M¢ 


Bank 


AT THE CLOSE OF BUSINI 7 

ASSETS ITIES 
Toans and Discounts... $13,936, 436 $ 1,000,000.08 
United States Bonds at par 175,000.00 / 500,000.00 
Bank Premises . 000 20° an 
Real Estate lesa 45,42 292,906.31 
Stock in Federal Reserve Ban! 175,000.08 

at Kansas City $5,000.00 67,000.0@ 


Redemption Fund....$ 8,750.00 
Bonds Bought for In- ~ 
vestment 886,172.94 at 


Cash and Sight "Ex. 
change ....... ....8,883,695.09 9,778,617.94 20,180,463.50 
$24,315.479.81 $24,315,479.81 
JOHN F. DOWNING, I 
PHILIP G. WALTON, Vice Pres, GEORGE Cashier 


PROCTOR Ass’t Cashier 


FREDERICK T. CHILDS, Vice Pres. 





650.00 
2,100,000.06 











W.L. SLAYTON & COMPANY, TOLEDO, OHIO 


Municipal Bond: 
Specializing in bonds of Southern a 
netting from 51. % to 


stern States 


A list of these bonds, the incoms en- 


tirely free from income tax, giadl; equ 
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Savannah, Ga. 


Daytona, Fila. 


Jacksonville, Fla. 
St. Augustine, Fla. 


CLEMENT D. CATES & CO. 


Members New York Cotton Exchange 
Members Chicago Board of Trade 


We desire to call the attention of tourists to the excep- 
tional facilities we offer for the trans- 
action of their business. 


Local and Long Distance Telephone Connection. 


Correspondents : E. F. Hutton & Co., N. Y. 


Thomson & 


Private Wires. 


BRANCH OFFICES: 


Miami, Fla. 
Orlando, Fta. 

St. Petersburg, Fla. 
Tampa, Fla. 


Inquiries Invited. 





McKinnon, Chicago. 









—— - 





{ 

| 

| Members 
Members 
Members 
Members 

| Members 
Members 

| Members 

| Associate 

| 

| 

} 

| 


Henry Beer 
Edgar H. Bright 


Privat 


Main Office: 
| 325 Baronne St. 








Established 1872 


H. & B. BEER 


York Stocl 

York Cotton 
York Cotfee 
York Produce 
Orleans Cotton 


New 
New 
New 
New 
New 
New 
Chiesso Board of 
Members Liverpool Co 


Exch 


J. William Barkdull 
C. Morgan Abrams 


New Orleans, La. 


Exchange | 
Exchange 


Exchange | 

Exchange 
Orleans Future Brokers’ 
Trade 


ange 1} 


Ass’o 


tten Ass'n 


ind So 


Branch Office: 
217 Carondelet St. 


thern Points 





























Invite 
of this 


your bus 
bank 





| 

JOHN FE. BOUDEN President OUN E. BOUDEN, JR President | 

fais eas es AM vaee- ee ‘ih HARRY T. HOWARD Vice-President || 
MAX RITZ P vk Viee-Preside PRANK B. WILLIAM Vice-President 

AS LAIBORNI Vice-P ( H. ELLIS Vice-President 1] 

| N M WHIT NEA Vice-President | W Ww BOUDEN Vice- President 1} 

INO. B. FERGUSON Vice-President ALBERT BLOOM Vice-President it 

| = HL. KEEI P and Cashier | py I FRANTZ Vice-President i| 

LEEP assistant Cashie " . r " 1 1] 

| W. EB. BERTEI Assistant Cashier | C115. ‘CoUTUn wit .-Cashier = || 

i 8. J. McMAIN istant ¢ 7 | INO. & R “4 

| WB. ALLISON Assistant Cashier ant Cashier and Trust Officer 
} LEEDS EUSTIS Auditor ' ROGER De JHERTY Assis‘ant Cashier 

| 


National Bank Officers 


NEW ORLEAN 


Capital and Surplus, $4,600,000 } 
Resources ¢ over r $41, 000,00 


if 


ne f bar 


use! service tells ir 


Trust 


| Whitney-Central Banks 
| 
| 
| 


and 


S 


ting. The wide scope 
its steady pec | 


Savings Bank Officers 








Souvenir 


Handsome 





SAVANNAH 








The Oglethorpe Savings & Trust Company 


Established 1886 


Offers a Safe, Sound, Guaranteed 6% Reinvestment Proposition 
Booklet Outlining Plan Sent 
This imstitution stands tweaty-first on honor roll of trust com 


panies m the United States and is the only bank in the 
State of Georgia that ever paid | 10% dividend ia a single year. 


THE OGLETHORPE SAVINGS & TRUST COMPANY 


Upon Request 








GEORGIA 








Annalist Open Market 





—Bid for—— 


At By 
TRUST COMPANILES—Continued 


Grannis & Co...... 
Hallowell & Henry.... 


Empire Trust ..e.sessescoss 200 
Equitable ..... ecceccces eccce Okt 
Farmers’ Loan & Trust.... 400 
WHR. coccccdosscccescece BO 
Guaranty .socceccesevesssees DOO 
Hudson ..cccoccoccossescecsce 142 
LINCOIN .ccccccceccescccccs cco «604 
Lawyers Title & “Trust. 88 
Wietrepelttam .ccciccsccccess 320 
Mercantile Trust & Deposit. 198 
New York ..cseess ercecceees O80 
People's Trust ..... ecccccce 200 
Title Guarantee & Trust Co. 270 
Union Trust .rcccoscsccucee . 335 
U. S. Mortgage & Trust..... 395 


Noble & Corwin...... 
& Henry... 


Haliowell 


Noble & Corwin....:. 


Mann, Bill & Co 


Grannis & CoO....++.++ 
Noble & Corwin...... 
C. Gilbert. ...ccccccceee 
Nobile & Corwin...... 


Grannis & Co......+++ 
C.  Glibert..ccccccccscece 


aee 


—Offered— 


300 
320 
420 
213 
307 
145 





By 





Grannis & Co. 
Mann, Bill & Co. 
L. Snider & Co 
Hallowell & Henry. 
C. Gilbert 

Mann, Bill & Co, 


C. Gilbert 


Noble & Corwin. 
Grannis & Co. 
Mann, Bill & Co. 


pen Ay CE AND SUnSs 


- 100 
165 


American Surety ..e+«+ 

Bond & Mortgage Guarantee. 
City Investing. ......cecseseee one 
Columbia Nat. Life.....+.+. 2 
Continental 


Fidelity & Phenix.......+0. 20 
German Alliance. .........+++ 135 
Germania ....ccccccccccccese 298 
German-American InS....++. 447 
Hanover Fire ...... coccsace US 
Home Fire ..... ee cercocces 85 
Lawyers Mortgage ..cccosss 
Mortgage Bond ..cccoesess 8 
National Surety ..c.se.+e«+ 170 
Realty Associates ......+ coos 
Westchester Fire Ins....++. 2 


Hallowell & Henry. 
Noble & Corwin...... 


Halloweit & Henry.. 


Grannis & Co...... 


Hallowell & Henry 


“ 


L. Snider & Co....... 


Grannis & Co.....ese+ 
Nobie & Corwin.... 


103 
175 
18 
45 
265 
145 
320 
400 
86 


‘Pl 'BLiIC U PILITIES 





Adirondack Elec. Power.... 11 
BO  Wisdeccsnevccdsaces e 65 
Am. Gas & ‘EL, ($50)..... ee 87 
DO BEieccccccccceccessacee - 8 
Am. Light & “Trac. 224 
DO Ber iscdacvississtscce oe 92 
Alm. Power & EA ccccosse 
Do pf... eccssccse TO 
Am. Public U tilities. ececccees 25 
Do pf.. sae -» &8 
Am. Water Works. & Elec. oe 4% 
Do ist pf. 7 p. c. cum..... 58 
Do 6 p. c. participating pf. 9 
Baton Rouge Electric pf... 78 
Brooklyn City R. R.......... 140 
Carolina Pr. & Lt...<. ° 2 
Do pf setnenesvcesetee 90 
Central ates Elec ° 8 
Do pf ba ddeees caeees 48 
< ¢ ser pf 70 
Cent. Miss Val. El. pf 
¢ prado Pow 22 
Do pf gees 95 
h b El pf ° 75 
Comn ealth P., R. & I 
Do pf e ° 
Cc Traction (N. J.)ecccces 4 
Cc cticut Power pf....... 85 
Cuban Telephone ..c.se-se2e 80 
De wpt.r PUTTTTITTTTT TT 87 
Duquesne Light pf........ 95 
Ea Texas Elec. ...cccces 50 
DO PEs csses 75 
Electric Bond & Share pf.. 89 
El Paso Electric .....c.+0-. 9 
Elizabeth & Trenton......... 22 
DO. -Mlicccce seschsuscosses 28 
Empire Dist. “Wee. SE ccccsse OF 
Federa! Light & Traction.. 5 
DD Oe, cactncctscdusngucesees 6 
Galveston-Houston Elec...., 16 
Do pf... eee erescens ete ee 
Gas & Electric Securities 280 
DO Osi cctatatadbanisncence. “Oe 
Grand Rapids Ry pf.. 
Havana -E£lec....+6¢ 
os SPrererrr; eucbes eccoe e 
Inter. Mt. Ry., Lt. & Pr. pf. % 
Kings Co. El. Lt. & Pr...... 93 
Middle West Utilities pf..... 55 
Mississippi River Power.... 9 
De PE.cecce cocoon 8 
Northern Ontario Lt. & Pr.. 11 
BO Bho vccccccess eovdscccece G6 
No. Ohio Elec. .cccsccees soo BD 
De Pb... ccceces Sccccese 65 
Northern States Power sbeee 60 
Do POoccccccccocceces sesce 86% 
Northern Texas Elec........ 49 
Do pb. cececccese ° covces 70 
Pacific Gas & Electric  @ 
Do pf.. « T% 


Pacific Light ” "Power ‘ot. 85 
Public Service Invest. pf... 70 
Puget Sound Trac., Lt. & Pr. 10 


Railway & I4. Sec. pf...... 2 
Republic Ry. & Light..... = 
Ml sicenecace ecoee 54 
Riverside Traction. ccecccccce 14 
DO O6. cciicoceaciés eese - @ 
South Cal. Edison..... essese TO 
De PF... ccceccccccee - & 
Standard Gas & Electric... 6 
“De pl. .cccccccoveccocescce 20% 


Superior Water, Lt. - Power 40 
Do pr.. 


secoreercescecsescce 


E &. Cc. Randolph 


MacQuoid & Coady.... 
McConnell & Co 


H. F 


MacQuoid & Coady... 


H. F 


McConnell & Co 


MacQuoid & Coady... 


H. F 


‘ 


Dominick & Dominick. 


Stone 
Noble & Corwin... 
H. F 


MacQuoid & Coady 
H. F. McConnell & Co 
H. F. McConnell 
Stone & Webster. 
H. F. McConnell & Co 
B. HEéE&F. W 
Stone & Webster. 

& Co 


Abraham 


Megargel & Co 
& Webster. 


Stone 
MacQuoid & 
Stone & Webster 
B. 3. & FF. W. 


H. F 


MacQuoid 
Stone 


H. F. Mc¢ 


paeiath' 


Noble & Corwin 
A. H. Bickmore & Co 
Stone & Webster.... 


MacQuoid & Coady 
McConnell & Co 


H. F, 


MacQuoid & Coady 
L.. Snider & Co.... 
& Webster... 


Stone 


MacQuoid & Coady... 
McConnell & Co. 
White, Weld & Co...,. 


H. F. 





B. H. & F. W. 


MacQuoid & Coady... 
H. F. McConnell & Co. 
MacQuoid & Coady... 
H. F. McConnell & Co. 
Redmond & Co.... 


& Webster. 


&C 


°o 


Coady. 


Pelzer 


& Coady 
& Webster. 


McConnell & Co. 


McConnell & Co 


Pelzer 


McConnell & Co 


sonnell & Co 


Drexel & Co 


Stone & Webster...... 
MacQuoid & Coady... 


Peizer. 


¢ L.. Snider & Co 


Hallowell & Henry. 
Noble & Corwin. 


Hallowell & Henry 


Grannis & Co 


Hallowell & Henrys 


L. Snider & Co. 
Grannis & Co 
Noble & Corwin 

















H. F. McConneli & Ca, 
MacQuoid & Coady 
L. Snider & Ce 
MacQuoid & Coad; 
H. F. M ymnell & Co 
3 
yom :c & Dominick 
& Webster 
Noble & Corwin 
MacQuoid & Coady 
e& Webster 
_ 3s McConne & Ce 
r Web 
I jer & ( 
MacQuoid & Coady 
) & Webster 
Abraham & Co 
Megargel & Co 
ne & Webster 
M Quoid & ¢ Lady 
S ie & Webs 
H. F. McCo & Ca. 
MacQuoid & Coady 
Stone & Webster 
H. F. McConnell & Ca, 
% I & Rou ol 
A aham & Co 
Liggett, Irexel & Ca 
T. L. Bronson 
A. I sickmore & Co 
Stone & Webster 
H. F. McConnell & Ce 
‘ 
L. Snider & Co 
MacQuoid & Coady 
» Stone & Webste 





MacQuoid & Coady. 





Stone & Webster 


“ 











MacQuoid & Coady 
H. F. McConnell & Ce, 






MacQuoid & Coady. 






H. F. McConnell & Oe 
L. Snider & Co. 
Redmond & Ca 


eceecese 












Sen Mon y, January 7, 18 THE ANNALIST w& 


et aes 


A nna lj “Ls t Op en M ar k e t For over Three-quarters of a Century 


2 the motto of 
PUBLIC UTILITIES—Continued The Riggs National Bank 


2 —-Bid for— ——Offered— 
At By At By OF WASHINGTON, D. C 








Yampa Electric ........ é 100 Stone & Webster..... 103° Stone & Webster. 
Tenn. Ry., Light & Power.. 2 H. F. McConnell & Co. 3 H. F. McConnell & Co. 
CE alae sscl-a pac <dec se 11 MacQuoid & Coady.. 12 ” has been 
Tri-City Ry. & Lt. pf....... &2 “3 SG MacQuoid & Coady - 
Waled G88 & Bless _— EXCEPTIONAL SERVICE 
ME PEE ct aScssenescese +0 ee bt) “ 
Do 2d pf.. en ae x 8 e , Vv opnnortunit cer 
United Light & ‘Rys.. . 26 HH. F. McConnell & Co. 28 as and we invite the PI : serve 
6 RS eee 50 ae 61 H. F. McConnell & Co. you, especially during these V imes. 
Washington Water Power... 60 White, Weld & Co....° G5 White, Weld & Co. as : . 
Wash.-Idaho W. L. & P. pf. 82 Liggett, Drexel & Co. 84 Liggett, Drexel & Co. | Charles C. Gl 
Western Power ......... . 8 H. F. MeConnll & Co. 10° H. F. MeConnell & Co. Milton E. Ailes, Vice President I Cashier. 
Mates adiass6cceeces $1 MacQuoid & Coady... 42 = : : . ae ae a i. Sy i : ; z F - ‘re 
*Ex dividend. Wm. J. Flather, Vice President. Avon M. } t. Cashier. 
Joshua Evans, Jr.,. Cashier. R i Asst. Cashier, 


INDUSTRIAL AND MiSCELLANEOUS 
Aetna Explosives pf......... 4442 Dunham & Co........ 46 Dunham & Co a 
American Book ............ 120 Hallowell & Henry.... 129 Hallowell & Henry. M4 e “2 ate 
American Bras bbw eads 224 ’ 227 Noble & yrewir Capital and Surplus, Y »,U U 0,000 al 
American British ......... 3. L. Snider & Co........ 6 L. Snider & Co. Resources. over ¢ 2{ ¢ 100 000 


















































































iy as Oe ies ; eee, i Soetbes 27. Keyes, Haviland & Co. | | te ake 
} American Cyanami a ee oS T. Bh. ‘Bre ORs kpc veee sive < Ta 
} American Chicle ...... . ot Williamson & Squire. 36 ~Keye Haviland & Co. ee REE eee 
oh, ed i> nad OT Williamson & Squire. 
American Graphophone ‘ G4 ; 65 “Living mm & Co 
| ee _ 6S Hallowell & Henr ‘ ~_ 
American Piano ..... _ 8 L. Snider & Co... - 11. L, Snider & Co. | ‘The Safest Execute: 
Ce aS dock ‘ o4 " 62 ce | 
Amer. Machine & Fdy 79 Hallowell & Henry.... SS Hallowell & Henry) ¥ rm © Torre rx 
American Typefounders .. Ma kL. Snider & Co....... 3 L. Snider & C GLD DOMINION | R ri | CO 
American Radiator . 252 M. Lachenbruch & Co..25S M. Lachenbruch & Co. | AU . 
Amer. Sumatra Tobacco pf “2 . - 
ES re re 10 White, Weld & Co..... 30 White, Weld & Co. R \ Fi 
} MEET tas yc od caseee se ” 6 a 89 : ICHMOND, v A 
Atlantic Fruit ...... : i B. Bogert & Co.. P s . Snider & Co ¥ 
{ Atlantic & Pacific Tea pf... 98 Merrili, Lynch & Co.. 102 Merrill, Lynch & Co. 
} Atlantic Holding ........... 30 B. Bogert & Co. 45 BI rt & Co. } ' 1 
Atlas Powder ....... ..eess 145 Williamson & Squire.. 149 Hallowell & Henry | Transacts a General Banking—Trust—Bond a Dusiness 
perenne saree nesses eo ae os eee er fe CAPITAL $1,000,000.00 SURPI | .000,000.00 
Babcock & Wilcox...... - 1064 Haliowell & Henry. 106 L. Snider & <¢ 
endl Smith.........--.- 10 Ee 17 Hallowell & Henry. Strongest Trust Co. in the South Atlantic States 
Mie wae Sb o-61.6 0 006.0 » 2 = 37 4 | 
Borden’s Cond. Milk........ 91% Noble & Corwin....... 92 Williamson & Squire. } WM. HABLISTON 
4 Ee a co Williamson & Squire.. 91 Keyes, Haviland & Co. | PRESIDENT 
EY an 6 Slaw Adin eet <eée 7 Ln Guide? COs isc cbs bal L. Snider & Co 
Ae a rs 54 4 M. C. BRANCH CHFORD 
Buffalo & Susquehanna..... 59 J. S. Farlee & Co..... 65 J. S. Farlee & Co VICE-PRES. TREAS 
ae aia aca ; aa oy 52 as | , ‘ sss dade 
Butterworth Judeon ceeseeee 40 Keyes, Haviland & Co. 46 Dunham & Co. W. Se : , a 
By-Products Coke......... 120 Kirkpatrick & Lewis. 130 Kirkpatrick & Lewis ’ 
Caddo Oil........ hao ie 4 ke Snider & Co..4..- 10 L. Snider & Co, ‘ 
Calamta Sugar Bstates..... 30 Sutro Bros. & Co...... 40 Sutro Bros. & Co | =? . PSS — si ERE Sa 
Carbo-Hydrogen °.... “so 8 Megaergel & Ce. < .662%% oie : ove - 
Carbon Steel ......... -.eee 78 Keyes, Haviland & Co, 79 Dunham & Co. j EE DA) On an ed pe 
ES eee .--+. 83 Hallowell & Henry.... SS Hallowell & Henry E ee 
Ct eee tetecccssets ON -_ 50 a | . < 
Cardenas Am. Sugar....... 15 Webb & Co.:...../.... 20 Webb & Co Farm Mort gace investments — 
Do pf.. Setvcacccscessce OD = 90 “a | eo ; F 
Carib Sy naiee a seceeese 400 Hallowell & Henry.... 600 Hallowell & Henry | W fortgage Ff 
Central Aguirre ........ . 151 Webb & Co............ 154 Webb & Co | Loans or the ation and : 
mete "ee Ameries.......... 25 W. C. Ortorni.......00 @ : t | producing above the 
EEE ¥005.05 caccene ‘ . 145 Williamson & Squire.. 155 re mortgage 1 , intenance 3 
Central Coal Coke........ 40 L. Snider & Co........ 60 | at ‘ta 
Chalmers Motors..... ae ; 2 Dunham & Co......... 5 j ee 
@harcoal Iron ......... a. “ 7% | These t to the E 
bn Jake suwedccec cecsee ( ie 6% | borrowe f n Depart = 
{ Chevrolet Motors ........... 100 = 112 | ment: t , i the titles 
| Chicago Lumber & Coal - & * 6G , € ing the 
Childs Restaurant ioe 6S, Hallowell & Henry.... 71 Hallowell & Henry. | , _— 
Do pf... SE ee a sa 90 = sia 
Claflin (H. B.). ioonxet ; : ¥%, L. Snider & Co ieee ha oom | De iptior ale will be 
DO TM pbs... ccccesce 2% : : | ent 
I oe Ps oan 1% ‘ } 2 
City & Suburban Hor mes... 5% Hallowell & Henry.... 7 Hall & He Atlanta t pany : 
Colt’s Arms ...... : 53 i. Gheider & Ce... B&B L. Snider & Co ray i 
Continental Motors...... .-ee O Dunham & Co.......4.  Dunt & Co j ' a 
Crocker-Wheeler ........... 95 Chisholm & ¢ n. 100 ¢ é Y mr 
. See “ 102. L. Snider & Cc skits sana 
TS ee . 65 Abraham & Co........ sO Aoraham & Co —— a 
+: Cube BR. R. pf....... 70 - 85 ~ Y 
Curtiss Aeroplane .... . 23 Keyes, Haviland& Co. 27 Keys Haviland & Co - — 4 
7 a ae ! 63 YOUR SOUTH FERN Fee I¢ INESS 
: ais ea i aX! BPS ial 
Davis Coal & Coke.. 35 W. C. Orton oe Pes wm WwW. rton 
see Seek... 1.” WEiNameen & Bquiry.+ 270 Our familiarity with Southe xperience 
arene tly ppgsthat p. a as Paes See Becoues ; gained in handling Eastern bus lle satis- 
xon Cr ee . 29 Noble & ry + ook) Se Noble ¢ orwin . i ‘ted 
Du Pont Powder.......+. 235 Williamson & Squire . 245 Williamson & Squire i factorily your financial affairs in t naence 
Be NS op 6 hes cccs ccoeseee 91% E. & C. Randolph 981g E. & ¢ Randolpl | is invited. 
Eastern Steel .............. 89 Sheldon, D., L. & Co. Dunham & Co r gs — | 
Se aera, a “ 90 Sheldon, D., L. & Ce Cumberland Valley Natio Bank, 
Eastman Kodak ......... 410 L. Snider & Co...... 435 L. Snider & Co = TO 
Edmund & Jones............ 19 Keyes, Haviland & C9 16 Dunham & Co | | Nashville, Fenn 
Empire Steel .........:..... 30 Sheldon, D., L. & Co.. Sheldon, D. L. & co | Resources $ 4.500 Cot 
eee jacdatics oe - 75 sae | os : ws ; , 
d Federal Sugar ............-. 78 Webb & Co........... 8) Dunham & Co President, J. T. HOWELL. Cashier, \ YDER. 
Do pf.. eae a Rags ; 90 - 03 : Ki - - —~ — — 
Ford a (Can.). Ory 170 M. Lachenbruch & Co. 185 M. Lachenbruch & Co. | ES PS ee : = : a 
Fisk Rubber ........... ; 46 . 51 ‘ | RENEE ass 
Freeport (Texas) Sulpbur.. S L. Snider & Co --- 40 L. Snider & Co | FS © ie, 
Gamewell Fire Alarm Tel.. 57 Hallowell & Henry.... 65 Hallowell & Henry. : . Pee Pe 
General Petroleum ...... 86 E. F. Hutton & Co... 88 E. F. Hutton & Co. | r i 
Do pf.. . 89 Sutro Bros. & Co..... 21 Suiro Bros. & Co wat IE | 
Goodyear “Tire & Rubber 140 Dunham & Co...:.... 10 Dunham & Co. as - ; | 
Goodyear Tire & Rubber pf.. 94% E. & C. Randolph.... 9 E. & C. Randolph. This bank will be glad to ) with fi- 
Gillette Safety Razor....... --- © eesee0e. secs eee §) Keyes, Haviland & Co. nancial institutions in regard t npt, in- 
Great Western Sugar...... 200 Webb & Co.......... 2980 Webb & Co. : , ; sTEpt, 
rs fusoesteocess 108 “ 107 : telligent handling of their busine section. | 
Guantanamo Sugar ...... . 46% Haliowell & Henry... 48 Hallowell & Henry. C 7 x 
orrespondence invited | 
Hale & Kilburn pf......... 15 M.Lachenbruch & Co. ... Saiataheeilts | 
i i cccihac's dc asceace 13 Dunham & Co........ 16 Dunham & Co NASHVILLE TRUST “( M | 
Hercules Powder ..........- 235 Williamson & Squire.. 238 Hallowell & Henry. C Ji PANY | 
113. Hallowell & Henry... 115 .- ° | 
35 White, Weld & Co... 42. White, Weid & Co. Nashville, Tennessee 
od s 98 | ~ 
6 Hallowell & Henry.... 3 Hallowell & Henry. a aesgidiannmae : 
- 
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WILLIAM E. ; 
ELMER E. CRESWELL 





UNION ‘NATIONAL BANK 


OF CLEVELAND 


Statement of Condition at the Close of Business, November 20th, 1917 


RESOURCES 


Loans and Discounts ietetapeeaddenias eee $23.754,166.14 
U. S. Bonds and other Securities fev iheSasebesidecns 4,985,773.49 
PD: cncd<cgasdhesatdewtedsceueesnese anal 1,148,644.94 
Customers’ Liability under Ac MONE: wiacccccnctaces 1 569,844.54 
ee Oe CD GUNN PND v6 cic ascccddccccecnacns 7,495 664.68 
$38,954,293.79 
LIABILITIES 
ERAS rn ee ee eee ey ey $2,000,000.00 
Surplus and ND a intedculcudas 1,700,285.43 
OS : NERS ESE Hee 842,300.00 
Bond Account . Corer cercesccceseccececcceececes 311,000.00 
Bills Payable and Notes Rediscounted. ..........0065 3,379,670.78 
EE 8S AS ee ae ne 1 569,844.54 
Due to Depositors ead coiwissvecesneas 29,151 ,193.04 
$38,954,293.79 
Letters of Credit Outstandmg Not Drawn Against.... 319,987.00 
Ch. MUN cb.696d00006ssccecenaceesesed Chairman of the Board 
CAD A, COULTON, cccccccccececccccccssccvcccecccosecccceete President 





° «Vice President 
$b) 0608666460008 0600060006 00000000808 Vice President 
PD Gi MR RIOCRIEEEMe cc cccenccececéaccesescoscecccesecseensesss Cashier 
FRED W. COOK. 
HARRY BE. 
i, i, SERN nis 655.000660000000-006 8 


oan eee Assistant Cashier 
BETES. cc cccccccccccveccesesescesesscecececoes Assistant Cashier 
.Assistant Cashier and Auditor 































PUTTPEPT ETS reer iteecee trevor ever Terr er Terr TT rere 


We are pleased to announce the opening on January 
I, 1918, of larger and more Convenient offices at 


50 Congress Street 


We invite inquiries relating to high grade investment 
issues, particularly Tax-Exempt Preferred Stocks of 
New England Industrial Corporations yielding 


6 to 8% 


Hollister,White & Co, 


INCORPORATED 
INVESTMENT BANKERS 


50 Congress Street 


SPRINGFIELD BOSTON 


PROVIDENCI 





SPATS TA PERE PRET TOP PNT TPR oe PP 
PUY UERERELIEECIUCUULCELULSELOUNCoy eet ener tends cece seer ereserer treed, 





suataceeer 


CAITICG aT : 





Peter rersee 


———— 


ars 
’ 


pertrta re 


sven 
' 


iu rise 








J. S. WILSON J® & CO. 


BANKERS 


MEMBERS NEW YORK STOCK EXCHANGE 
Calvert Building 
BALTIMORE, MD. 
Specialists in Securities of 
Consolidated Gas, Electric Light & Power Co. 


(of Baltimore) 
Consolidation Coal Co. 
Baltimore & Ohio Railroad Co. 


and 
Underlying Securities 




















Laird @ Company 
Specialists in 
Atlas 
Hercules 
Du Pont 


Wilmington Delaware 
N. Y. Telephone—Cort. 3255 


Securities 











Annalist Open Market 





INDUSTRIAL AND MISCELLANEOUS—Continued 


—Offered 





— Bid for— 





At By At By 
Houston Of] .oc.cecccecaeene 290 Pforzheimer & Co... 310 Pforzheimer & Co. 
H. W. Johns-Manville...... 600 . onsecebe. ~ “00 bcers 210 T. L. Bronson. 
DO PRs cdccccnccvcccccsvcecs 104 6. L.. BrOmset. 02200 Ose Sanmiced 
Fiemme BECGGES co cccciccece _— 2% M. Lachenbruch & Co 3 Dunham & Co 
DG PEs ccccsecceVecccssccces 70 Dunham & Co...... - 80 Moore & Co. 

Indian Refining........+-.....5 10 Hoit & McWilliams.. 110 L. Snider & Co 
Ingersoll-Rand .....0.ceseeee 165 D. T. Moore & Co.... 168 Hallowell & Henry. 
Do pf.....cecescecceeseess++ 9 Hallowell & Henry... 98 D. T. Moore & Co. 

mtorr. BMOtete ccccccccctiecce 15 Dunham & Co........ 17 Dunham & Co. 
Bb Militcncekexesecesvasseos 16 = 18 se 
International Silver ..... --- 40 Hallowell & Henry.... 50 Hallowell & Henry. 
BD Moe ccccce sce cccsescocese 80 85 ” 
International Pulp......... 6 2 - 3h wi 
Jones Bros. Tea .....s.+5 -- 19% M. Lachenbruch & Co. 20 Dunham & Co. 
Me B GD Wickascsacdsdcccee 73 ” 75 M. Lachenbruch & Co. 
es TOE cicccn ess 8 838 wedenceu "") éenapacs 33 Megargel & Co. 
Kelsey Wheel pf............ G6 Dunham € Co........ 7 Dunham & Co. 
Kirby Lumber pf........... 50 Keyes, Haviland & Co. 55 Keyes, Haviland & Co 
Baty Teeeec.cccccccccecces 90 «6©L. Snider & Co....... 100 L. Snider & Co. 
Kinney Oil & Ref..........: 118 E. F. Hutton & Co... 120 E. F. Hutton & Co. 
PEPE odaccesccesaccess +--+. 68 M. Lachenbruch & Co. 70 Merrill, Lynch & Co. 
eS a dada death chinks 95 Merrill, Lynch & Co.. 106 es 
Been, Bee, Ge Ba BE oes 0. cteweses © seevenese 22 T. L. Bronson. 
T.ukeng Steed .....c.seeeees - 40 White, Weld & Co..... 45 White, Weld & Co 
TR Bb ccdccedeweledsccctes 100 ai 104 = 
Lehigh Valley Coal Sales.. 73 Keyes, Haviland & Co. 77 Keyes, Haviland & Ce 
Lima Locomotive ........ «-- 44 Dunham & Co......... 498 Dunham & Co. 
Manate Sugar ..cscesees esse 103 Webb & Co.....ceeees 105 ¥: 
De Pb. ncccqececeose Ceseccce 93 i 96 Webb & Co. 
McCrory “.... Sccecceccoccece 25 Merrill, Lynch & Co.. 30 Merrill, Lynch & Ca 
BD Bos ceccccccesseccs 75 se 85 = 
Michigan Limestone & Chem. 16 Dunham & Co......... 18 Dunham & Co. 
Mexican Eagle Oil. .......+. 8 Bunge & CoO......+0+ 10 Bunge & Co. 
Michigan Sugar ......«.. cose Sehdvene - “eadas -» 6 LL. Snider & Co. 
TRO BE cccvecdcccsccecs S0bOG ese 8 «| Shanenes = HHS BOS 90 “0 
Midland Securities ..... ecce 70 W. GC. Orton..... - 100 ~W. C. Orton. 
Midwest Refining .......... 10 Keyes, Haviland & C » 111 Keyes, Haviland & Ce 
Mitchell Motors ......... «e+e 18 Dunham & Co........ 26 Dunham & Co. 
Motor Products .....eseseee% 15 - 30 = 
Beeeeeee, Th. Misc cccoscdcces 59 4L. Snider & Co........ 65 L. Snider & Co. 
Nash Motors .......+. evccece 7@ Dunham & Co........ 106 Dunham & Co. 
National Casket eeee SS L. Snider & Co..... - 8 L. Snider & Co 
National Sugar Refini ng.... 94% Webb & Co.......... . 9% Dunham & Co. 
Nat. Rys. of Mex. Ist pf.... 5 Abraham & Co...... P 7 Abraham & Co 
Nat. Motors & Vehicle....... 7 Hallowell & Henry.... 8% Hallowell & Henry. 
Nat. Steel Car....... 4 Keyes, Haviland & Co. ... rere 
Nat. Light, Heat & Power. a Hallowell & Henry.. 7 Hallowell & Henry. 
Do pl..cccccceccecccssccecse 7 % 37 = 
New Jersey Zinc...... coco = Williamson & Squire.. 23 Williamson & Squire, 
Niles-Bement-!’ond .. - 116 Lz Snider & Co...... 117 Hallowell & Henr 
New Mexico / Arisens, L and SS WW. GC Orton. cccctcs 7 Ww. C. Orton. 
Northern Central Ry osé'see 8 §=6s "‘awees ~ eoesnce 77 Keyes, Haviland & Co, 
Norwegian Steamship ...... 182 Hallowell & Henry.... i&8 liallowell & Henry 
Ohio Seamless Tube........- ia itmckek  -aeeens - 49 Fuiler &Rounsere!,Col, 
Otis BEET ceccccccccccccoses 90 Abraham & Co , — aie 
Oil Fields of Mexico......... 50 Bunge & Co.......e0- 909 Bunge & Co 
Otis Elevator ....ccccece e-- 36. Hallowell & Henry... 38 lL. Snider & C 
ES Sa eoeeee 68 Keyes, Haviland & Co. 68 Hallowell & Henry 
Otto Eisenlohr Bros. pf...... 87 Moore & Co....... -»- 93 Moore & Co 
Packard ate Donebneeessequse. OP L. Snider & Co..... 94 Dunham & Co. 
BD ME. cicccccéccncs ecvececcee 90 «6°T. L. Bronson.. - 8 ia 
Paige-Detroit ........ cccocee A2)60DDuunhham & Co... .cscee- 13 oe 
Peerless ..coccscccccvccce «-. 12 Keyes, Haviland & Co. 13% S 
Penn. Coal & Coke.....se0. 17% Dunham & Co......... 18% “a 
Pittsburgh Steel pf.......+. 8S Abraham & Co........ 94 Abraham & Co 
Petes TORSO. occccccccccess 260 Hoit & McWilliam . 290 Hoit & McWilliam. 
Poole Engine & Machine.... 50 Keyes, Haviland & Co. 55 Dunham & Co 
Procter & Gamble.......... 640) «=6L. Snider & Co........ 690 L. Snider & Co 
DN iccnddadcadteaass wtabes 84 = 9% * 






















An Able Auxiliary to 


a Growing Business 


is the intelligent banking service of a strong 
financial institution. 








The officers of this company have,‘ by their 
thoughtful cooperation and advice, rendered 
valuable assistance to many of our clients. 
Our banking facilities—second to none—are 


always placed at the disposition of depositors. 





Interest is allowed on average daily balances. 






This service should prove an important factor 






in the growth and development of your busi- 
ness. Write for details and let us make you 











a proposition, or call and have our officers ex- 







plain these and other superior service features. 


Capital and Surplus $6,000,000 













Metropolitan Trust Company 
of the City of New York 


60 Wall Street 716 Fifth Avenue 


Member New York Clearing House 
Member Federal Reserve System 










{ 
| 
| 
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Annalist Open Market 
INDUSTRIAL AND MISCELLANEOUS Continued August Bel Hon { « Co 

—-Bid for— —Offered— % 6 











’ At By At By 
Remington Typewriter ..... 10% Hallowell & Henry... 11% Hallowell & Henry. 
eS 2S rere 58 “ 59 “ N 43 EXCHANGE PLACE h PERT y RK 
DMR deal ccdevcccosovecs 39 - 40 IL. Snider & Co. 0. 3 NE vv 0 
Republic Motor Truck...... 43. M. Lachenbruch & Co. 47 M. Lachenbrucih & Co 
Coat badcztedes <b. 04%.. 86 v 92 “ Agents and Correspondents of the 





Reo Motor Car........6...+6 15 L. Snider & Co........ 16 L. Snider & Co. 
Rice-Stix Dry Goods........ 200 Stix & Co., St. L..... 230 Stix & Co., St. I M RO HS CH H 
; : essrs. I CHILD 

















Aree ee oe 11 113 j 
SPEED ls 5 ws s'p iis S's-0tin caps 0c 101 o 103 = | ~. erage 
Royal Baking Powder/..... 113 Williamson & Squire.. 125 Williamson & Sq LONDON, PARIS and VIEN 
I hg sad say's noises An 85 “ 88 
. > Bre > > > . - “ %¢ Iohinso Co . 
Sg agpdlen * seen es * Robinson & ©o....... = Robinson & C | Drew Bills of Exchange and Make Telegranh: sfers 
Safety Car Heat & Light.. 58 Hallowell & Hanry.... 62 Hallowell & Hen to Europe, Cuba, the Other West Indies, M nd 
Santa Cecilia Sugar......... 14 Webb & Co...... veces 25 TT. L. Bronson. California. Issue Letters of Credit for Travell 
ES ee 4044 T, L. Bronson........ 42 Dunham & | Available in All Parts of the We 
obo d a6 05.6.0 120 Noble & Corwin....... 450 L. Snider & ‘ 
Semet Solvay ........ ..e-. 205 Kirkpatrick & Lewis. 215 Hoit & MeWilliz COLLECTIONS IN ALi. COi 
Css teéancceccercase La Wil nson & Squire... 167 L. Snider & Co 
Singer Mfg. (Ltd.,) Gt. B.. 3% Hallowell & Henry.... 4% Hallowell & Her « 
SS PT ee 1% Dunham & Co......... 1% Dunham & Co } Receive deposits of corporations and individ 
See 25 - 35 * special arrangement, and allow interest. Secu a 
Standard Screw ............ 207 4. Snider & Co....... 220 L. Snider & C personal, property received and managed in- 
SC MINE: 3c vcccaccccoes $144 Dunham & Co..... 94 Dunham & © terest collected and remitted, or invested. 


52 White, Weld & Co attention given to investments of all kind: 


Stewart Warner Speed..... 50 White, Weld & Co.... 
and sale of bonds and stocks in all market 












































Telautograph Corporation.. 4 Hallowell & Henry.... 7 Hallowell & Henr } 
Tide Water Oil............. 162 “ 172 - 
Todd Shipyards ............ 73 Keyes, Haviland & Co. 77 Keyes; Haviland & ‘ | me oes 
Texas & Pacific Coal........ 70. A. H. Clark & Co.... 215 Moore & Co. | enna : eee 
Tower Hill County Coke..... 7 Megargel & CO......66 0-1 se eeeeee | — : ——————-y 
GS 5 ee 36 Williamson & Squire.. 40 Williamson & Squire } 
eee 50 L. Snider & Co....... 55 Ub. Snider & Co | 
RE Da dgiccasiciacetcsncees At $s 100 - r wee 
United Motors .............. 21% Dunham & Co......... 22 Dunham & Co. | HORNBLOW ER & WE Be A fy 
0 50 WL. Snider & Co........ 51 L. Snider & 4 = —— 
Union Oil (Cal.)............ 115 BE. F. Hutton-& Co.... 117 E. F. Hutton & © INVESTMENT SECURITIES 
Utah-Idaho Sugar .......... 9 L. Snider & Co........ 10 L. Snider & © } 
ST eee 24 D. T. Moore & Co..... 25 Lb. Snider & © 
eR RR s9 " 91 D. T. Moore & 
EE EL Pine r codecs ceses 118 T .. Bronson . 130 T. L. Bronson | Members New y ork, Be 
Westfield Mfg............... 92 L. Snider & Co.....++6 99 LL. Snider & ¢ | Sia ; , 
“ail Western Maryland Ist pf... ... are 65 W. C. Orton. | and Chicago Stock Exchaz 
Wheeling & L. E. pf......... 70 W. €. Orton.......... 76 “i | 
Wright-Martin Air Craft pf. 41 Keyes, Haviland & Co. 46 Keyes, Haviland ¢ 
SS 3 ch. 34-050 de<a’s . 119 Merrill, Lynch & Co... 121 Merrill, Lynch ¢ | 
Ee eee «ose aa 2+} occenece 2 : — 
Yale & Towne............... 185 L. Snider & Co . 200. L. Snider & Co Direct Private Wires to All Principal } ts 
| CHRISTIANIA, NOR PETROGRAD, RUSSIA | , 
TIANIA, NORWA JS 
| » NORWAY ; BOSTON NEW YORK 
| Th G N h C ti PROVIDENCE PORTLAND 
: e Great Northern Corporation 
Affiliated with ESTABLISHED 
The Northern Export & Import Co., Ltd 














of Christiania ————————— —— =——= 

EXPORT AND IMPORT MERCHANTS 1 ~ 
Joint Capital Fully Paid: 5 MILLION KRONER 1 | 
13-21 PARK ROW, NEW YORK, U. S. A. etephone 1 





IMPORT EXPORT 1 Consolidated Gas, Electric Light 
Coffee Poodstuffs, Canned Goods, etc. | ° 
Oieee Machinery and Toels 1 | Power Co. of Baltimore. | 
Spices sane Supplies 3 | Pp : ; i 
ardware | P * Discs - 
Weod Pulp Agricultural Implements ennsylvania Water and Power | 
Sardines from own factories Chemicals and Drugs | cy ‘2 ) Rate ‘ | 
Fishballs from own factories eg Beather Goode Shawinigan Water and Power Co 
Salted and Dried Fish from own Rubber Goeds HY ‘S07 _ 
a> . ap cal ven | Civic Investment and Industria] ( | 

Hides and Skins Vegetable Oils Montreal Light, Heat a | 
Raw Rubber Autemobiles and Supplies | ; ome | 
Jute Eleetrical Goods, Supplies and | Operating jcedar Rapids Manufacturing | 
Chinese Goer ee Specialties Power Co. 
Japanese Products, cic., etc. Steel, Iren and other metals . e ‘ 1 

Branches are now being organized in CALCUTTA (INDIA), SYDNEY (AUSTRALIA), KOBP Laurentide Power C 0., Ltd. 
(JAPAN), SHANGHAI (CHINA), HONG KONG (CHINA), MANILA (P, 1), HAVANA | 
(CUBA), MEXICO CITY, and in all Central and South American Republics. i | 


~References: 
SCANDINAVIAN TRUST CO. A/S. ANDRESEN’S BANK i 
New York. Christiania. | re O 
a 


Every Department is montged by experienced specialists. . 
CORRESPONDENCE IN ANY LANGUAGE. Fiscal Agents ; 

“THE HOUSE OF THE PERFECT ORGANIZATION” 24 Exchange Place 
New York 1 


a 



























































OF NEW YORK 
54 WALL STREET a fs 
1 - 

BRANCH: FORTY-SECOND STREET AND MADISON AVENUE We transact a genera! business is 

in Investment Bonds; also exe- 

i ivi i cute orders for the purchase or 

Capital, Surplus and Undivided Profits over $20,800,000 ae, Goeecteten Beted. on 

Autheriued to act os Executor, Trastes, Administrator the New York Stock Exchange 

or Guardian. Ni oreena atoe 
‘ Receives Deposits, subject to check, and allows Interest Ki 
on Daly Balance. i LIGGETT & DREXEL 
Acts as Transfer Agent, Registrar and Trustee under Members New York Stock Exchange 
a Mortgages. ee INVESTMENT BONDS 


61 Broadway, New York 
PHILADELPHIA i - 

















THE ANNALIST "New York, Monday, January 7, 1918 











1850 , 1918 ; 
THE 


Three Questions Every Wealthy | United States Life 
Man, Who Is Not Blindly {ndiffer- ! 
ent to Faets, Should Ask Himself Insuranc e Company 


in the City of New York. 


First Have I sufficent ready CASH laid JOHN P. MUNN. M. D.. President. 
Question aside to pay the Federal and State 
Inheritance tax on my estate? 











- Organized 1850—Now in its Sixty-eighth Year of 
Illustration As a minimum these taxes vary from - 2 is 8 é; 
about $2,500 on a $100,000 estate to Successful Operation, 

$350,000 on a 23,000,000 estate and must 
be paid part within 6 months and all with- Hi ee a . 
| Issues Guaranteed Contracts Only 
in 1 year, or a heavy penalty is added. . * 
AT VERY LOW RATES 
: , NON-PARTICIPATING INSURANCE 
Second Should my executors be obliged to O R 
. eee on THE BEST INSURANCE FOR BUSINESS MEN! 
Question sacrifice, at great loss, securities vate ae : . 
° Agents will find our policies most satisfactory to their patrons, 
which I may leave for the purpose easily placed and sure to renew. 
of raising the money necessary to We offer desirable contracts to active men. 
meet these inheritance taxes? 

















Illustration Bonds, stocks, real estate and mortgages, 


even of unquestioned — a be MONTGOMERY’S 


sold at present except at great loss and 
there is little prospect of better con- 


ditions for several years. The larger the 1918 Income Tax Procedure 


estate the greater the shrinkage in value 
: : (Ready January 15th) 


if cash is required for immediate use. 
A 750-page manual, by B. MH. Montgomery, | the compiler new law. Also valuable comments 
= C.P.A., of Lybrand, Ross Bros. & Montgomery; | on preparing returns under the Capita] Stock 
ex-Presidemt Americam Association of Public| Tax and Excess Profits Tar. 


Third How can I best protect mv estate Accountants; auther of “Auditing,”” ‘1917 In- Wil net be issued until January 15th, so as 
” come Tax Procedure,” ete. to give the late information you want. De 


Question and make sure that mv _ beneficia- In paying Income Tax returns, take time to| cislons up to February 1 will be covered 
= leok up the doubtful points; show your full tax, | supplement sent purchasers 


ries receive the amounts I bequeath | | but don’t needlessly report greater income than| Ne copies can be sent before publicatior 

. ° j is taxable, as will unquestionably be done in| date. 158 pages. Fiexible binding. Price 

them in my will ? | thousands of cases. only $4.00 delivered Send no money—pay 
} Look up the advice given on each point of | after you hare seen the work. 








7 : . | the return in this inexpensive but important 
Illustration Large estates frequently shrink to such ah Ss & te ene tak Sie & Gees On canteen % 
an extent in settlement that many ben- personel enslatunse ofan scceunting expert. FRE - RONALD SEETO Seeraey 
a" ald de a a | Its scope is entirely beyond mere reprints of 20 Vesey St, New York. 
efactions are reduced. This is often be- ow atte ee 8 ee Oe 2 oe 2 eee a 

a . *g: piain, businessman’s English what to do, inter-. Tax Procedure’ “d ontgomery. A » G33 

cause the executors are obliged to sacrifice vnete not just the generalities of the law, but | czsmimation I will itner return the book «i 

securities to obtain money necessary for the etecure points that may make the difference 
e . P 4 | in your particular case. 

inheritance taxes and other debts. Gives full up-te-the-minute instruction for tn- 

| dividuals, corporations and fiduciaries. Explains 

just what to do on all the doubtful points of 


























The THE ANSWERS TO THESE ; 
Answers QUESTIONS are given in a short ; RAAEASIRE TEASERS EEE E RRR RETA RER OE REO Ep 


brief I ave prepared, which I will _ || 
be pleased to send to anyone in- |i Le Re oa Ca 
terested, upon written application. _|| | ff 0 Oe ™ 

i | & Factors 


Commission yg 


19 to 23, East East 24 St. ——- New York. 
ramercy — 1664 -1653 








HAROLD PEIRCE 




















MOTORS = |}! 41. &. iach & Co. 


Iunestmne it 
Chevrolet Securities 


HEAD OFFICE 
84 WILLIAM STREET, NEW YORK i | Standard 
TELEPHONE JOHN 5500 | ii Peerless 
CHARLES H. HOLLAND, General Manager International 


DEALERS IN NEW YORK AND |; 
LOCAL STOCKS 
MUNICIPAL BONDS 


| Members The Cincinnati 

| Stock Exchange 

| Nash & Company | || 202 UNION TRUST BLDG. 
™~e . Members New York Stoc Ixchan “| i} CINCINNATI, OHIO 

Royal Fidelity Bonds = | | Jeena nce || 














are short, broad and free from technical conditions. a pataenteededegitieaietoseaet 
They have been prepared to meet the requirements | | JAMES TALCOTT, Ine.) — 
of the insured, are expressed in clear language and | | Founded 1854 ! 
will be readily understood by the layman. Beodition of Mille Plecncell 
Sales Cashed With or Without || 
“OUR BONDS GUARANTEE INTEGRITY” | Guarantee {| 


| 
225 FOURTH AVE. New York City || 


FEDDE & PASLEY 
CERTIFIED PUBLIC ACCOUNTANT 
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Business Is Increasing 
Despite War Conditions 


Purchase -and- Payment Activities 
Above Normal and Indebted- 


ness Is Extremely Low 


N spite of theorized and actual conditions, mer- 
ehandising throughout the United States is in- 
creasing in activity, and today is in a healthier 
conditien than in the same period of last year, ac- 
cording to a survey completed by the research de- 
partment of the Credit Clearing House. lis report 
is based on monthly investigation of more than 
160,000 active ledger experiences, aggregating 
more than $60,000,000. 

The record for the month of 
that, taking the country as a whole, purchase activ- 
ity inereased 1 per cent. over November and over 
December of last year; indebtedness decreased 1 
per cent. over November and 3 per cent. over De- 
cember, 1916, while _paymenit activity increased 1 
per cent. over November and 2 per cent. over De- 
eember of last year. 

In genera! purchase activity is shown to be a 
trifle above normal, indebtedness extremely low, 
and payment activity extremely high. There fol- 
Jows a comparison by States: 


December .shows 


Comparing the month Indebt- Pay- 
of December, 117, ases. edness. ments. 
with the months of P.C  <. BP. <. 

re ..Nov., 1917 ; 6 — 3 
Dec., 1916 5 1 
Arizona és@00e8 Nov., 1917 
Dec., 1916 6 7) 
Arkansas ace! .Nov., 1917 3 1 2 
Dec., 1916 2 1 
California ~ Nov., 1917 2 - 4 
Dec., 1916 2 1 
Colorado gine Nov., 1917 1 3 6 
Dee., 1916 1 4 -9 
Connetticut a Nov., 1917 2 5 1 
Dec., 1916 7 S 4 
Delaware tif of Nov., 1917 2 ; 1 
Dec., 1916 6 5 
EE eis Sida Nov., 1917 3 1 2 
De B35 4 
Georgia ape Nov., 1937 
De« NG 2 2 7 
idaho ‘ Nov., 1917 1 1 


i 
Dee., 191 f 5 
7 


Hinois 


Indiana 


iowa ieee Nov., 1 
Kansas ae Nov., 1917 4 2 
Dec 191 4 ) 
Kentucky Nov., 19173 6 7 1 
De 1916 ) 7 
Louisiana ...........Nov., 1917 I 1 2 
De 1916 o- 4 4 
Maine socesaeys «ence, MED 2 4 5 
Dec., 1916 € Ss 4 
Maryland dinipets Nov., 1917 I 2 7 
Dec., 1916 1 6 4 
Massachusetts”... . Nov., 1917 2 2 2 
Dec., 1916 1 — 5 1 
Michigan ....... Nov., 1917 3 4 
Dec., 1916 2 1 
Minnesota ... Nov., 1917 4 2 
Dec., 1916 I 2 y 
Mississippi ..... .Nov., 1917 1 2 2 
Dec., 1916 | 4 4 
ree Nov., 1917 1 5 
Dec., 1916 3 10 
Montana ...... Nov., 1917 9 1 7 
Dec., 1916 1 3 
Nebraska ...... Nov., 1917 1 6 5 
Dec., 1916 y 4 + + 
Nevada tere. me 2 2 
Dec., 1916 oy) 7 13 
New Hampshire... No 1917 1 1 2 
Dec., 191 4 2 2 
New Jersey.... Noy., 19137 l 1 6 
De 19h ; 9 5 
New Mexico....... No 1917 I 2 2 
Dec., 1916 4 
New York aiden Nov., 1917 1 7 5 
Dec., 1916 13 > 
North Carolina. Nov., 1917 2 1 9 
Dec., 1916 2 2 & 
North Dakota Nov., 1917 1 1 ; 
De 1916 1 4 
GD cee cccccss Nov., 1917 2 
Dec., 1916 2 
Oklahoma yee Nov., 1917 
Dec 191t { 5 
Oregon ana ines Nov., 1917 ! 1 I 
De 191 2 
Pennsy!vania Nov., 1917 1 5 
Dec., 1916 4 I 
Rhode Island Nov., 1917 2 1 1 
Dec., 1916 " 12 
South Carolina.. Nov., 1917 I 1 2 
Dec., 1916 l 4 
South Dakota .......Nov., 1917 } 6 1 
Dec., i916 ) 4 
Tennessee Nov., 1917 4 2 
Dec., 1916 + 4 
Texas ........ hes s-aib Nov., 1917 2 -1 4 
Dec., 2916 3 —1 3 
WER 022. cccveve. . Nov., 1917 1 —4 . 
Dec., 1916 5 1 -4 
Vermont . Nev., 1917 —1 ; +3 
Dec., 1916 —6¢ —f +¢ 








Nov., 1917 
Dec., 1916 
-Nov., 1917 


Virginia 


++ | 
Qty 
| 
ab 
de 
& 


Washington ........ 


Dee., 1916 on —3 —5 
West Virginia ccac cINOV., 104 —2 +4 +5 
Dec., 1916 —3 —1 11 
Wisconsin Pere, | aay 1 1 —1 
Dec., 1916 —1 —4 an 
Wyoming ‘ Nov., 1917 +1 —7 il 
Dec., 1916 +3 —4 5 


New York Stock Ex- 
change Transactions 


Cent led from Page 20 




























Net 
Sales. ME N High. Low <h'ge 
100. . P: m. Pet. & T £ Si > . 
22,850..Pennsylvania R. R 40% 4 ly 
+, 3uu. . People Gas, Chicago 44% thy 
6, S00) ere Marquette 4 4 | A 
1.20)..Pere Mara. prior p yy 54% b +4 
20). Pettibone, Mul. & Co. 45 1 ; +. Uy 
2.04n).. Philadelphia Co g a 6 + 1 
2an. .Pierce-Arrow ak 3S at) we 
125. .Pierce-Arrow pf w * 2 
MS. .Pitts., C., ©. & St. L ts ths txt $ 
9.1e0. . Pitts zn Coal ts 45', 461, } 
KH).  Pittsburzh Coal pf Ky «6%, 6S ‘ 
MH. .Pittsburgi: Stect pt aa an a) aby 
5,500. .Pittsbursh & W. V: 2, By — 
1,000. .Pitts. & W. Va. pt , oly 62 be 
2. Pond Creek t.e¢ IS's 1T% ISty ly 
Pressed Stcel (ar u's 4) ¥ % 
Pressed Steel Car pf a) 9 9% 
Public Servic N. J Olly let Wiig + %W 
Pullman Cv . 114% low, 1065, -- 64 
6,400..RY. STCEL SPRING. 48% 464% 7 - % 
tw. .Ry. Steel Spring pf W nm os) 
16,108.. Ray Con. Copper 5 Sg 1 22%, + %% 
“11,700. . Read ng SERIES 76% Tie 35% “4 
2. .Reading 2d pf. sgh cae 34}. + 1% 
56,600.. Republic [ron & Steel S2 76 ite —1 
1,600..Republic Iron & S. pf. 4 924 Mtg + 2 
8,450..Roya! Dutch t. r 74% «Te «673 + #2 
1.390. .ST. LOUIS-BS. F.... 14% 13 13 — 1% 
1,300. .St. Louts-S. F. pf.... 3 290i 209g + 1% 
309. .St. Louis S. W. pf.. oO, Ww 401g — lig 
H. Savaze Arms “ So 49% 33 +3 
3,800. .Saxon Motor ..... o% 64 9 + 216 
5,650..Seaboard Air Line 4 7% Se + be] 
4,40. Seaboard A. L. pf 14 18 18 — \% 
4,700. .Sears, Roebuck & Co. 149 27 + 5% 
3,950. .Shattuck-Arizona .. 17 16 16% +; % 
4,40. .Sinclair Oil & Ref. SE 232 + 1% 
>. Sloss-Shef. S. & [.... 42% 39 41% + 3% 
$2,475. .Southern Pacifie .. S> 8255 — %& 
1. .South P. R. S ir 102 om +2 
24,60. Southern Ra 24% 23% —1 
3,400. .Southern R f FG 8584 ty — 1% 
100. .Standa M 78% 78% i7%+ % 
10. . Mil gS x SS 
82.000 i mo hg 482 48% — 4 
SD 9%, ; 39%% -+ 27% 
100 ai 
1, 200 
2, 400 


Produets mm 48), le 
Williams 40'6 au 40.9 + %% 
Rap. T: to a) + \ 












S300. . Union 
1,400. . Unien 
7,800. .United Alloy Steel ... 3%, 36 37% + Is 
%.600..United Cigar S 95 Rk, &) y 
Aw. .United C 1Oltg 10114 IZ + 3 
100. .United Drug ....... . 70 mu —3 
360. .t™nited Drug Ist pf... 48 48 48 ae 
100. .United Drug 2d pf.... 80 My ™> + 5 
pau. . Limited Pruit ....cces 22 116 1li%e + 2% 
7@®..United Rys. Invest... O's 5g + 1% 
1,008. .United Rys. Inv. pf.. 1444 13 oa 
2,400..U.8. Cast I. P. & FP... 19% lly ‘i 1% 
200..U.S8.C. 1. P. & F. pf. 44 43 L 3 
24,.200..U S. Ind. Alcohol ... 12414 114 115 — 1% 
0,200..U S. Rubber’........ 34% 3 514 + % 
00... S:-Rubber tst pf.. 98 9% 8 + 3 
3,400. .U. 8. Sm., Ref. & M.. 47344 43% *45 + 2% 
400..U.S.Sm., R. & M. pf. 4 45 45 oe 
, JR S | eee 98 8s 92% -+ 4% 
11,400. .U.S. Steel pf. ........ 1104 10 108% + 3% 
0,400. .Utah Copper ........ S34 «O78 7P4 + 


¥ 1 
5,@00..Utah Securities ...... 125% Wy 2% + 2% 
>,200..VA.-CARO. CHEM... 37 33% 3444 +1 

w A 





600..Va. Iron, Coal & Coke 

4.000. .VIJABASH ....-.cceee % XQ, 4 — 
9.700..Wabash pf. A........ 44% 42 24 — 1% 
—)..Wabash pf. B........ 23 21% Zhe — % 

. Wells Farge Express. 79 79 79 aa 
.Western Maryland .. 4% 13% 13% — % 
_West. Md. 2d pf...... 26 26 2% — % 
Western Pacific | 13 15 — % 
Western Pacific pf... 32 AG 4744 — Ve 
Western Union Tel... 8% 8319 7g + 4% 
. Westinghouse FE. & M 435% 39 *39 — % 
West. E. & M. pf..... 5714 57% °%3i% + Ge 
Wheel. & Lake Erie 10% 9% 9% — sy 
Wheel. & L. FE. pf.... 22% 21% 21% — & 
.. White Motors,...... JS15 365 3 + 2 
wr rente Om, . cc uce 48% 45 46 — % 
Willys-Overland .. 22 187g 18% — 1% 
Willys-Overland pf.. 7 75 77 + #4 

“nm... Wiseonsian Central. 39"% 38 38 —1 

1. . Woolworth (F.W.) Co. 120'g 112 215 + 53 
4u0.. Worthington Pump... 34%, % 34 + lig 
be}. . Worth. Pump pf. A. S22 SM, Sita — % 
10).. Werth. Pump. pf. B.. 59% 594 59% — % 


*bx dividend 
Prices 
Colion Futures—New York 


Pp — Feb.— ——Mar.—— 





High. Low Hizh. Low. High. Low. 
Dec. 31 30.80 30.61 30.30 30.27 30.35 30.05 
lan. 1. Holiéa 
lan. 2 31.44 30.92 30.90 30.37 
Jan. 3 51.46 31.32 ° $1.25 30.84 
fan. 4 1.55 31.05 31.10 30.52 
jan. 5 1.59 21.40 ke ee 31.15 30.93 
W'k’s range.31.77 30.61 30.30 36.27 31.25 30.06 


May July.—— -_- 

High. Low. High. Low. 

Dec. 31.....50.00 29.75 29.60 29.38 239.70 28.42 
ye ee . Holiday. 

Jan. 2.......30.G1 29.99 

Baie, Bas ccc 30.93 34.40 

Jan. 4.......0.70 30.13 

Jan. 5.......50.78 30.56 

W'k's range.30.93 29.75 


30.25 29.68 
3OL5S 4 26 
30.40 23.35 239.50 99 
36.48 30.23 29.50 29:25 
30.53 293.38 2.60 #2 


—< 


European Bank Statements 


Bank of England 


1916. 
Circulation 4 100 Oe 985,160 
Public deposits mn i 53,147,093 
Private dep « - 6,358,305 
Gevt. depos 345 
other secur a), 8 89.493 
Reser 12,304 
Prop. res lia 19.76 
Bullion 957,464 
Bank te, % 6 
Bank 
“or 2,828 
v 999 
Note l 360 
Bills @ 0,947 
rea lepe ‘ 1749 
dvar ~ yu 729 
‘ rT be 469 
Commercial res 
Numbe é ieenaiea 
1917. ¢ 1916 
January 1,540 0 $25,863,286 
February 1,165 18,744,165 
March 1,232 16,885,295 
April 1,069 8,382,637 
a 1,296 ),466,436 
SOME 2 occ: 1,186 11,929,341 
July 1,137 11,647,499 
August 1,149 20,128,709 
September. r 11,569,078 
December 366,800 
October 1,082 0,775,654 
November 98 4,104,621 


December 


Year 


Liabilities 





055 6,745,274 


~ 2 256 


é given 

ent 
« es 
16.98 1.00 
22 15¢ 1.32 
18,28 1.10 
16, 99 
15,45 : ; 98 
13,44 81 
12,65 80 
12,9 80 


0,68 77 
11 85 
) 92 
] 94 
11 93 
( 90 
10.774 92 
) 81 





1896 15,6 1.3 
1895 13,19 1.09 
Bank Clee 
Jan $2 4 ST 
Feb 21 G57 
March 24,7 Lit 
April 20,0 4 
May 20,51 S30 
June - 26,734,285 22,200,044 
July 25, 657,083 20), 402,551 
Aug: ‘ 25,08 $50,563 
Sept. ‘ 24,026, 86 585.903 
cet. 2s ), 130 220K), Go4 
Nev 27,226,393 I 84,098,400 
Dec $2,107 
Year $260 $187,759,076,986 
Maximus: Minimum. 
gi 1908, 
Tem yeara’ record... $200,552 $152, 408,849,136 
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New York Stock Exchange Transactions.--.1917 


Last Dividend Paid. 

—I1916— Per Pe 

High. Low. Date. Cent. riod. 
69% 51% ectece os - * we 
98% 93% Dec. 1, 1? 1% @Q 
154% 132% Dec. 1, ‘17 1 Q 
Te reer aa as 
43 a> stein am ae 
8914 63 Dec. 15,'17 $1.50 Q 
_ a rs s aa 
10% Ch aasece a 
as ..: Sec Se tee ae 
38 > peheet Ba ee 
92 70% Oct. 15,'17 2 Q 
102 70% Oct. 15, ‘17 1% Q 
103% 9% Oct. 15, ‘17 1% Q 
44 38% Nov. 15, '17 T6c Q 
53 51% Jan. 2, 18 TS. Q 
108144 61% Oct. 31, 17 2 Q 
102 93 Dec. 31, 17 1% Q 
109%, 100 Dec. 31, 17 1% @Q 
209 165 Dec. 31,'17 3 Q 
a: Se fsasese ‘ aa 
115% 107% Jan. 2, '18 1% @Q 
78% 52 Jan. 1,°18 {2 Q 
119% 115% Jan. 1, '18 1% Q 
86%, 35 Sep. 1,17 5 SA 
58% 48% Dec. 1, ‘17 1 Q 
102 98 Dec. 1, 17 3 SA 
140%, 123 Jan. 2,°18 $1.50 Q 
20%  PaerTTe ee oe 
8% 45 Oct. 1,°17 2% SA 
S2% DM ceeeee : ae 
os Oct. 25, ‘17 1% @Q 
- «- Dec. 31, ‘17 9c Q 
ST% 17% — cccce. it es 
62% 38% Jan. 1,18 1% @Q 
98% 58 Jan. 3, '18 1% @Q 
109 99% Oct. 22, '17 1% @Q 
12% ak §~§s wekeee ‘ + 
10% 9% eoccce P ee 
51% 31% sane oe oa 
51 51 - ae 
. Nov. 1, 17 1% @Q 
ee ae Nov 1, 17 14% @Q 
223% 8814 Dec. 15, "17 1% Q 
118% 109% Dec. 1, 17 1% Q 
102 91% Jan. 2, '18 1% Q 
97% 84% Jan. 1, 18 1% Q 
151 130 Jan 2, °18 2 Q 
110 106 Jan. 2,'18 i% Q 
3 44 Dec. 31, ‘17 1% Q 
125% 104 Jan. 2,°18 1% Q 
123% 115% Jan. 2, '18 1% Q 
Re .. Nov. 1,17 1% @Q 
we r Sep. 1, 17 3% SA 
68 60% Dec. 1,'17 1% Q 
134% 123% Oct. 15, '17 2 Q 
a. "Oa wesc a 4 
229% 188 Dec. 1, 17 5 Q 
113 05% Jan. 2,18 1% Q 
58% 37 Oct. 15, 17 1% @Q 
102 92 Oct. 15, 17 1% @ 
76% $11 Apr. 1, ‘13 1 ee 
97% 29% May 1,’'17 $1.00 .. 
87 50% Nov. 1,17 $1.50 Q 
105% 77 Nov. 26, 17 2 Q 
8 2% Oct. 1, 13 1 a 
28 re ‘sé os 
75 65 Dec. 1, '17 1% Q 
Ge “Gc acces ‘ ee 
W7 62 Oct. 15, "17 1% @Q 
108% 100% Dec. 1,’'17 1% Q 
102 98% Dec. 1, ‘17 1% SA 
. 2... eae oe oe 
126 106% July 10, "17 3% SA 
147% 566 Aug. 1, ‘17 5 SA 
73% OO0% Jan. 2,'18 $1.25 Q 
118% 52 Jan. 1, '15 1 “s 
110 98% Jan. 1, ‘18 3% SA 
96 81% Sep. 1, ‘17 2% SA 
80 72% Sep. 1,1 2 SA 
167144 127% Jan. 2, 18 1% Q 
a Pre ee we 
2120) 117% Oct. 15, '17 1% Q 
3% 3 De 31,07 12%c .. 
TOO 415 Jan. 2, 18 2% Q 
: Jan 2, "18 24 Q 
136 126 Jan. 2, °18 1% @Q 
ee ee Jan 2, 18 2 Q 
88% 81 Jan. 1,°18 14% Q 
1331 126 Jan. 2, °'18 1% Q 
76 501%4 De 3. 14 Q 
102 95 Nov. 1, ‘17 1% Q 
14 6 on oa — en 
100 98 Aug. 15, '17 3 SA 
114% 114% Aug. 15, '17 3 SA 
91% €3 Nov. 15,'17 i2% @ 
105 9154 Nov 3 Se 1% @Q 
121 96 July 16, '17 5 SA 
31 16% Sep 1, 16 , 
105% 41% Sep. 29,’17 $1.25 Q 
a Dec. 15, "17 50c Q 
42% 15 July 1,°17 1 an 
80% 40 Jan. 2,18 1 Q 
eS ». Dec. 24,17 $2 Q 
59 57% Aug. 1, ‘17 1% SA 
183% 16244 Dec. 31,17 2% Q 
81 _—. widear im ee 
60 a. eens us ‘a 
90 82 Jan. 1,18 1% Q 
ee Nov, 15, ‘17 1% @ 
123 = Nov. 1,17 3% @Q 
72 Jaa. 2,18 1% @Q 
310 290 Nov. 1,717 12 ry 


Raak 
¥ eS 
RRESSE 


S22S852S8228"S5 


_ 
Dh ee AA ee 
> a 


. 


HESESS 


5883 


= 
2S 
33 
es 


8. 88ee 
. 


~e 
Ne 
ZS 
; 2S» 
go 
ss 


— 
[>>] 
me 
sm - 
=: 


 $S8288) 
22: 


: RRSSSEx: | 


5,761,300 
8,413,300 
3,225,400 
60,995,000 
50,000,000 
16,246,400 
18,875,200 
11, 000 ,000 
3,052,800 
15,708,900 
45,000,000 
45,000,000 
6,813,900 
1,963,500 
14,000,000 
435,579,800 


40,242, 400 
51,978,700 
20,000,000 
39,826,400 
12,500,000 
4,828,000 
2,414,000 
116,562,500 
9,990,000 
13,669,000 
13,443,700 
6,615,800 
40,000,000 
220,419,000 
220,498,000 
80,000,000 
67,558,000 
14,963,400 
14,979,900 


20,000,000 
20,000,000 
152,314,800 
60,000,000 
15,821,900 


7,326,500 


8,931,980 
14,862,000 
44,586,000 
14,908,000 


74,520,000 


24,990,000 
9,503,000 
8,598,600 
2,757 ,800 
8,375,200 

89,689,500 

33,297,500 

27,436,500 


STOCE. 
First. 
CME THA. ..vesscccecce 58 
Acme Tea Co. Ist pf..«-. 96% 


Adams Express......-«sess 137% 
Advance Rumely........... 18 
Advance Rumely pf........ 37 
Ajax Rubber ($50)........ . T4% 


Alaska Gold Mines ($10).... 11% 
laska Jun. Gold M. ($10). 7% 
Albany & Susquehanna.....*180 
Allis-Chalmers Mfg....... . a7 
Allis-Chalmers Mfg. pf..... 85% 
Amer. Agricultural Chem... 90 
Amer. Agri. Chem. pf...... 102% 
American Bank Note ($50). 43° 
Amer. Bank Note pf. ($50). 53% 
American Beet Sugar Co... 91 
Amer. Beet Sugar Co. pf.... 98 
Amer. Brake Shoe & Fdy... 102 
Am. Brake Shoe & Fdy. pf. 187 
American Can Co.......... 47% 
American Can Co, pf....... 109 
American Car & Foundry... 65% 
Amer. Car & Foundry pf.... 117 
American Coal ($25)....... 36% 
American Cotton Oil Co.... 50 
Amer. Cotton Oil Co. pf.... 101% 
American Express.......... 126% 
Amer. Hide & Leather Co... 12% 
Amer. Hide & L. Co. pf..... 65% 


Amer. Ice Securities....... 32% 
American Icé..........000- 9 
American Ice pf.......-.+- 3 
Am. International (60% pd.) 55 
American Linseed Co....... 19% 


American Linseed Co. pf.... 50% 
American Locomotive Co... 7 


Amer. Locomotive Co. pf... 105% 
American Malt Corp........ 8% 
Am. Malt Corp. tr. rcts..... 9 

Amer. Malt Corp. pf..... +. 45% 
Am. Malt Corp. pf., tr. rets. 495, 
American Malting.......... 18% 
American Malting Ist pf.... 64% 
American Shipbuilding... .. 90 


Amer. Smelting & Ref. Co.. 104%; 
Am. Smelt. & Ref. Co. pf... 114% 
American Smelters pf. A... 985% 


American Smelters pf. B.... 94 
Am. Smelters pf. B, tr. rets. 96 
American Snuff.........+.. 137 
American Snuff pf......... 103 


American Steel Foundries... 61% 
American Sugar Ref. Co..., 109% 
Amer. Sugar Ref. Co. pf.... 118 
Am. Sumatra Tobacco...... 31% 
Am. Sumatra Tobacco pf... 90 
American Tel. & Cable Co.. 6 
Am. Telephone & Tel. Co... 123% 
Am. Tel. & Tel. rights...... 1 
Am. Tel. & Tel. sub. rcts... 43 
American Tobacco Co...... 216 
Am Tobacco Co. pf. new.... 108% 
American Woolen Co....... 451% 
American Woolen Co. pf... 96 
Amer. Writing Paper pf.... 47 
Am. Zinc, L. & Smelt. ($25) 38% 
Am. Zinc, L. &-8. pf. ($25). 72 
Anaconda Cop. M. Co. ($50). 82% 
Assets Realization Co....... 3% 
Associated Dry Goods...... 21% 
Associa. Dry Goods Ist pf... © 
Associa. Dry Goods 2d pf... 48 
Associated Oll........0000: 70 
Atch., Topeka & Santa Fe.. 104% 
Atch., Top. & Santa Fe. pf. 98% 
Atlanta, Birm. & Atlantic... 16 
Atlantic Coast Lime........ 117% 
t., Gulf & W. I. S. S. Co.. 118 
At., Gulf & W.I.S.S.Co. pf. 68 


BALPwINn LOCO. W’'KS. 60% 
Baldwin Loco. Wks. ory 102 


Baltimore & Ohio........... 84 
Baltimore & Ohio pf........ 75 
BRIDGES Gis ko ede ccccsecdens 136 
Barrett Co. rights.......... 3% 
Barrett Co. sub.rcis.,full pd. 110% 
Le Se A ee 117 
Barrett Co. pf. rights....... 2% 
Barrett Co. pf. s. rs.,full pd. 108% 
Batopilas Mining ($20).... 1% 
Bethlehem Steel ........... 510 
Bethlehem Steel rights..... bb14 
Beth. Steel, Class B, tr. cfs. 129 
Bethlehem Steel pf......... 155 
Bethiehem Steel pf. rights.. 1% 


Beth. St. pf., s. rs., full pd. 94% 
Brooklyn Rapid Transit Co. 82 


18,000,000 Brooklyn Union Gas........ 129% 
6,000,000 Brown Shoe ..........ee08. 67 
3,600,000 Brown Shoe pf..........++. 100 
7,000,000 Bruns. Term. & R. *R. Sec.. 9% 
10,500,000 Buf., Roches * & Pitts..... 95% 
6,000,000 Buf., Roch. & Pitts wee. tine *115 
typ Burmese BrothesW. «occ cccccse 89% 
1, oT: 200 Burns Brothers pf.......-. 109% 
5, 384. 500 Bush Terminal ........+e+.- 100 
14,647,200 Butterick Co........ccceee0s 197%, 
2,902,960 Butte & Superior ($20).....° 48 
838,917 sh 9 a en INIA PAC KING.. 36% 
9,671,100 ‘alifornia Petroleum. . 25% 
12,450,500 California Petroleum pf.. 1% 
6,424,620 Calumet & Arizona ($10)... 83 
15,000,000 Canada Southern......... - 5S 
259,994,400 Canadian Pacific........... 165 
on 


Car., Clinchfield & Ohio..... 2 
Carolina, Clinch. & O. pf.... 50 
Case (J. I.) Thresh. M. pf.. 88 


Central Foundry..........+. 36 

Central Foundry pf........ 538% 
Central Leather .......... - BT% 
Central Leather pf...... oo. 114% 


Central of New Jersey....4., 310 


——Range for Year 19ff «ae 


High. Date. 
58 Jan. 3 
96% Jan. 27 

140 Jan. 8 
18% Jan. 9 
37% Jan. 5 
80 Jan. 25 
11% Jan. 4 

8% Mar. 26 


32% May 31 
86% Mar. 10 
95% May 2 
103% Jan. 24 


24% Sep. 2: 
515 Jan. 4 
33% Jan. 29 
155% Jan. 14 
135 Jan ) 


129% Jan. 2 
73% June 12 
100, ~Jan 9 
14% June 23 
95% Jan. 9 
*115 Apr. 18 
125% Apr. 19 
117 Jan. 22 


100% Jan. 51 
19% Jan. 29 
524% Jan. 26 


42% Aug.*21 
30% Jan. 25 
62% Jan. 25 
84% May 31 
55% Feb. 14 
167% Mar. 23 
26 Mar. 17 
50 Mar. it 
8&8 Jan. 16 
36% Aug. 8 
53% Aug. 8 
101% June 11 
115% Jan. 25 
310 Jan: 2 


*180 Dec. 12 *180 


Low. Date. Last. 
Fe. 1 5 
92. May 8 9% 
70 Nov.23 70 
7% Nov.14 14% 
19 Oct. 2 28. 
45% Dec. 13 45% 
1 Dec. 20 1% 
1% Dec. 19 2%, 
Dec. 12 180 
15 Dec. 17 18% 
6 Dee. 13 72% 
72 Dec. 12 T8% 
91 Dec. 91 
29 Dec. 18 29 
42 Nov.15 42 
63 Dec. 13 Ti 
78% Dec. 29 4 
100 July 9 101 
150 Dec. 15 150 
29% Nov. 8 38% 
87 Dec. 21 89% 
57 Feb. 3 69% 
100 Nov. 16 101 
3S Ja. 2 2 
21 Dec. 20 26% 
80 Dec. 3 § 
78% Dec. 19 [%8% 
10 Feb. 2 12% 
43% Dec. 20 49% 
24 Feb. 2 2 
8% July 9 9% 
37% Nov.20 39% 
46 Oct. 11 56% 
15% Feb. 3 26% 
48 Feb. 3 68% 
46% Dec. 20 5544 
93 Dec. 27 95 
7 Feb. 2 14 
7 Feb.e-2 18 
43 Feb. 3 49% 
46% Feb. 2 6414 
8% May 14 8% 
50 Dec. 17 53 
88 Nov. 5 90 
675% Dec. 12 78% 
99% Nov.14 101% 
90% Dec. 18 2 
90% May 25 9114 
90 Sep. 5 90 
80 Dec. 20 83 
98 Oct. 15 98 
50% Dec. 13 60%, 
89% Nov. 9 98% 
106 Dec. 5 109 
30 May 26 621%4 
80 Oct. 17 80 
57% Oct. 15 57% 
95% Dec. 18 103% 
1# Jan. 2 2s 
43 Feb. 27 8814 
123 Dec. 20 142% 
89 Dec. 12 92 
37% Feb. 3 45 
7 Nov. 16 89% 
17 Nov. 15 26 
10% Dec. 26 14 
39% Dec. 20 41 
51% Nov. 8 61% 
5% Dec. 19 5% 
10 Nov. 8 10 
51 Sep. 28 
35 Aug. 17 3. 
52% Nov.16 54% 
7 Dec. 20 85% 
75 Dec. 20 84% 
8% Dec. 12 9 
79% Dec. 20 93 
875% Sep. 13 97% 
54 Feb. 8 60 
43 Feb. 3 58% 
93 Dec. 21 95% 
38% Dec. 26 53 
48% Dec. 26 55% 
82 Dec. 26 8 
2% Jan. 11 2% 
105% May 4 114 
98% Dec. 7 100 
2% Mar. 26 214 
106% May 7 110 
% June 20 1% 
664% Dec. 20 741 
8% Mar. 1 16% 
66% Dec. 14 75% 
$4 Oct 5 vO 
% Sep. 27 Y% 
93 Dec. 20 98! 
36 Dec 26 17%, 
89 Oct. 22 90 
61 Feb. 3 65 
88 Nov 5 98 
5 No 15 7 
72 Oct t tz 
115 Apr. 1S 115 
89 Jan 8 112% 
109% Jan 2 110 
100 Jan. 2 100 
10 Nov. 16 10 
12%, Dec. 20 1644 
33% Nov. 9 6% 
10% Dec. 20 14 
29% Nov. 5 39% 
55% Dec. 19 58 
55 Feb. i4 55% 
126 Dec. 12 138% 
22% Aug. 7 22% 
50 Mar.14 50 
75 Dec. 22 75 
24% Nov. 23 29! 
85 Dec. 20 40 
55 Dec. 20 64 
97 Dec. 19 102% 
281. A § 13 231 


Net 


Change. 


moe 
— 6 
—66 
— 44 
~10 


+ 8% 
+18 

—21% 
—10% 
+ 5% 
+ 8% 


+n 


—25% 
“ae 
— 
—1% 


> 


— 9% 
+ ¥% 
— % 
iit, 


_ “5% 
—20% 
+ w 
—T4% 
—15% 
+ 2% 
+ 4% 
—19 

—21% 


—19%, 


—26%% 
— 6% 


iy 


—2] 


—i1 


Closing. 
Bid, Asked. 
ses ee 
%% 90 
14 1414 
27% 28 

1% 1% 
2% 21% 
18% 19 
70 73 
76 79 
89 95 
29% 35 
41 45 
7% Ti 
82 92 
ee 95 
150 179 
38% ~ 38% 
89 80% 
69% 70% 
104 110 
41 ee 
27 «27% 
70 82 
80 90 
12% 12% 
494%, 49% 
11 11% 
39 45 
56 56% 
265 27 
674 68% 
55% 56 
94 95 
8% 9% 
52% 53 
87% 92 
78% =T' 
101 103 
9016 214 
80 H 
80 90 
60 61 
98% 98% 
107 109 
62% 62% 
50 63 
103 103% 
141 1424 
90 100 
45 45% 
88 92 
25% 26 
13% 14 
39 42 
61% 61% 

% 1 
10 15 
os a4 
36 % 
ee 62 
8544 86 
83 83% 

8 9% 
90% 9% 
97144 98 
59 60 
58% 59 
95 98 

52% 53 
55% 57% 
83 85% 

100 101 

1 1% 
74% 75% 
75 75% 
90 92 
98 98% 
47} 4 49 
75 90 
60 62 
87 100 

6 7 
80 88 

110 120 
110% 112% 
105 116 
o% 97 
10% 16 
16% 16 
36% 37 
13% 14 
381, 40 
62 70 
és 54 
138% 139% 
76 78 
29 30 
38 45 
63% 64 
103% 104 
200. 235 


tears’ 
Sales. 


75, 812 
195,295 
55,990 
505,160 
18,750 
81,600 
175,158 
282,285 
5,200 
2,951 
1,310 
74, 446 














~ 











“| ——4916.— - Per Pe-. Amount STOCK. ——Range for Year 1917. < Net Closing. Year's 
High. Low. Date. Cent. riod. Listed. First. High. Date. Low. Date. Last. Change. Bid. Asked Sales 
140% 140 Oct. 9, 17 1% @Q 10,000,000 Central South Amer. Tel....7155 *155 Jan. 3 *100 Nov. 7 115 —25 99 102 029 

oe ~- Dec. 1, 1% t$1.25 Q 807,579 Cerro de Pasco Cop....(sh.) 39% 41 Feb. 20 25 Dec. 2 31 i 81 31% 128,966 
131 88 Jan. 1,718 13 Q 7,000,000 Chandler Motor............ 98 104% Mar.20 6&6 Nov. 5 67% -—31% 67 6714 180,720 
71 58 Dec. 31,17 2 SA 62,793,700 Chesapeake & Ohio......... 64% 65% Jan. 3 41% Dec. 20 51% —13% 51% 51% 523,880 
244% #8 Feb. 15, 1—.2 F 19,537,800 Chicago & Alton........... 21 21 Jan. 5 7% Dec. 14.13 — 7% 9% 12 8,000 
18 -Jan. 16, ‘11 2 .» 19,567,600 Chicago & Alton pf......... 26% .26%.Mar.23 21 Aug.17 21 -—10 10 22 600 
ge ais nese oe ae ae 1,455,990 Chicago & E. Ill. tr. cfa.... 10% 10% Mar. 24 9 Apr. 12 9 ee 00 
cs . oS I es ea 2,889,300 Chicago & Eastern Ill. pf... 12 12 Feb. 19 6 Apr. 23 7% ae j 500 
15 eooves o« ee 1,199,900 Chi. & E. IL. pf., Eq.tr. cfs. 12 12% Jan. 26 4 Oct. 15 4% — 7% 2,800 
: . o—. — =< .. 37,379,900 Chicago Great Western..... 14 14% Jan. 10 6 Dec. 20 8% — 5% Si, 814 3,571 
47% 38 Oct. 2, 16 1 .. 86,876,700 Chicago Great Western pf.. 41% 41% Jan. 2 17% Dec. 20 24% —16% 24 2414 78,160 
102% 89 Sep. 1,°17 2% SA 117,411,300. Chi., Mitwaukee & St. Paul. 91% ..92.. Jan. 4 35 Nov.14 46%. —44% 46:1 AT 0.395 
126% 123 Sep. 1,°17 3% SA 116,274,000 Chi., Mil. & St: Paul pf.... 124% 125% Jam. 29 62% Dec. 26 78 —46% 78 78% 59,298 
134% 123 Jan. 2,18 1% Q _ 145,165,81@ Chicago & Northwestern... 124 124% Jan. 19 8 Dec. 20 “95 -—29 94 95 } 431 
oe ear * SG eweas is re ss++ee++e Chicago & Northwest. rights. 15 1% Feb. 20 1% Mar. 5 1% sad g 240 
170 #168 Jan. 2, 18 2 Q 22,395,100 Chicago & Northwestern pf. 170 172% Feb. 16 137% Dec. 22 137% —S83% 125 10) 765 
40% 15% ..sess os a s.seeeese Chi,, Rock Istand & Pacific. 34% 34% Jam. 2 18% Aug.16 18% —15% 48 628 
38% 31 Solace cs . eee Chi., R. I. & Pac, tr. rcts... 34% 34% Jan. 2 25% Feb.10 27 —7 670 
“ : ae ae Pr C., R. 1. &P.t.r., istim.pd. 36% 41% Mar. 28 36% Mar.15 39% .. 705 
ve “e ea asiabs na = a ees C.,R.1&P.t.r.,2dinpd. 49 49 Apr. 3 38 May 9 43% = ., 75 
EA <2 See a : ae Date VS C., R.1.&P.t.r., full pd.. 69% 69% June27 68% July 6 67 * 00 
; oe ghan ee .. 68,624,700 C., R. I. & P. temp. efs.... 36% 38% June27 16 Dec. 19 2 ea 29% 2 01.630 
ai ; .. 27,726,800 C., R. I. & P. 7% pt., t. cfs. 88% 84% Apr. 14 44 Dec. 19 65% 6% & 20 
“> aa t-'.>-“Bane.e-< . os -. 22,293,000 C., R. I. & P. 6% pf., t.cs:. 70% 71 Apr. 14 35% Dec. 20 564% 56% «(57 5 680 
123° 114 Aug. 20,7 3% SA 18,556,700 C., St. P., Minn. & Omaha.. 111 112% Jan. 8 170-Dec.27 70 —44 70 9&0 091 = 
139 131% Aug. 20, ‘17 3% SA _ 11,259,300 C., St. P., M. & Omaha pf.. 134% 134% Jan. 10 130 Feb. 23 130 — 8% 100 30 75 
a. a 2 95,000,000 Chile Copper ($25)......... 25% 27% Mar.12 11% Nov. 5 17 —7%% 17 178% 35 
74 46% Dec. 3,°17 $2 Q 4,349,900 Chino Copper ($25)........ 55% 63% Mar. 7 35% Nov. 8 42% —1l11 42 5 
525% 38 Sep. 1, 10 2 .. 47,056,300 Cleve., Cin., Chi. & St. L.. 50% 51 Jan. 11 24 Nov. 3 28% —21% 258 0 
86 70 Oct. 20,17 1% Q 10,000,000 Cleve., Cin., C. & St. L. pf. 78% 80 Jan. 29 61% Oct. 31 61% —21y% 15 
83 83° Dec. 1, ‘17 1% Q 11,243,700 Cleveland & Pitts. ($50).... 0% 80% Apr. 24 80% Apr. 24 80% — 2% 208 
«s we Dec. 1, 1% 1 Q 17,018,350 Cleveland & Pitts. special... *50 *50 Apr. 20 *50 Apr. 20 *50 ty 0 
76 68 Nov. 1,117 1% Q_ 18,000,000 Cluett, Peabody & Co....... 73 75 Jan. 18 45 Nov.15 46 —25 14 30) 
113% 103 Jan. 1, 18 1% Q 7,000,000 Cluett, Peabody & Co. pf... 113 115% Jan. 26 89% Nov. 23 90 —~23% 93 100 
63% 3814 Oct. 25, 17 % Q 34,235,500 Colorado Fuel & Iron....... 46% 58 June 7 29% Nov. 8 36% —8 36 ‘ 275 
= ss. Oct. 2, °1T 2 Q 2,000,000 Colorado Fuel & Iron pf...-. 111 112 Mar.16 111 Mar.15 112 ‘vs 10 
37 24% Dec. 31, ‘12 1 .. 31,000;000 Colorado & Southern....... 30 ao Jan. £° 33 Nov. 7 B-—™% 2 185 
62%, 46 Oct. 1,°17 2 SA 8,500,000 Colorado & Southern Ist pf. 57% 57% Jan. 9 44% Nov.10 50 —% 5 rs 
57% 40 Oct. 1, ‘17 2 SA _ 8,500,000 Colorado & Southern 2d pf.. 42 46 Mar.17 42 Mar.12 46 —5 4: Oo 
54%, 30% Nov. 15, 17 1 Q 49,965,500 Columbia Gas & Electric.... 41 47% Apr. 4 25% Nov. 5 32 —- 7% 17 0 
25, 405 Oct. 10, 17 1 Q 10,482,700 Computing-Tab.-Rec. Co.... 46 46 Jan. 4 24 Dec. 12 33 ——- -§ 1) 
130 108% Jan. 2, 18 2 Q 14,385,800 Con. Gas, E. L. & P., Balt.. 122% 126% Jan. 26 8614 Dec. 21 90 32% Ss 
144% 129% Dec, 15, ‘17 1% Q 99,516,500 Consolidated Gas........... 132 134% Jan. 18 76% Dec. 17 85% -—46 §5 ¢ 4 
28% 18 Jan. 2, ’'18 50c Q 4,395,990 Con. Int. Cal. Min. ($10)... 21 21 Jan. $ 7 Dec. 2 7 99%) : ( 5 
118% 110 Oct. 31, '17 1% @Q_ 35,116,200 Consol. Coal Co. of Md..... 109 113 Mar, 2 90 Dec. 24 9 20 19 
1i1 75% Jan. 1, '°18 1% Q _ 10,000,000 Continental Can Co........ 87% 103% June30 76 Nov. 7 86 1% & 0 
114 106 Jan. 1,18 1% @Q 5,005,000 Continental Can. Co. pf.... 110 112 June26 9 Nov. 5 97 <a 98 9 
68 54 Jan. 8,'18 $1.50 Q 10,000,000 Continental Ins. Co. ($25).. 59%, 59% Jan. 2 38 Dec. 14 3: —20% 45 2 
29% 13% ««...-;. ar is 49,777,300 Corn Products Ref. Co..... 23% 37% Julyi11 18 Feb. 2 30% +8 30% 
113% 8% Oct. 15, ‘17 5 = =6Q 29,826,900 Corn Products Ref. Coe. pf.. 112% 112% Jan. 2 88% Nov. 7 90% —19% 903 
50 41 Dec. 15, 17 2 ee 2,998,500 Crex Carpet Co............ 45 45 Feb. 5 42 Oct. 4 44 6 
50 ae 6 Dec. 1, S77 1% Q 2,500,000 Cripple Creek Central...... 34 35 Jan. 29 33 <Aug.13 33 $3 
99% 50%  ...... % .. 29,000,000 Crucible Steel Co........... 63% 91% July 2 45% Dec. 17 53% — 7% 53% { 
124% 108% Dec. 20, ’17 % Q 25,000,000 Crucible Steel Co. pf....... 115% 117% Jan. 3 8&8 _ Dee. 21 87 —27 87 87% 
269%. 152 Jan. 2, 18 2% Q 9,989,500 Cuban-American Sugar.....175% 201 Apr. 14 126% Dec. 18 147% -—44% 145 
110 100% Jan. 2, 18 1% Q 7,893,800 Cuban-American Sugar pf.. 102 1074 Aug. 7 93% Oct. 16 93% — 6% 96 ‘ 0 
PM | wstbece ae ai 500,000 Cuba Cane Sugar..(shares) 51 55% Jan. 4 24% Nov. 7 27% —20% 27% 27% 30 
100% 91% Jan. 2, 18 1% @Q 50,000,000 Cuba Cane Sugar pf....... 93% 94% Jan. 3 74% Dec. 17 79 —14 77 5 
99% 89 Dec. 1, 17 1% Q 37,828,500 DEERE & CO. pf......... 98% 100% Aug.1G6 91% Dec. 18 95 3% 95 4 i 
156 148% Dec. 20,17 2% Q 42,503,000 Del. & Hudson........ 149% 151% Jan. 19 87 Nov.19 107% —41% 106 : 5 
242 216 Oct. 20,'17 72% Q 42,277,000 Del., Lack. & West. ($.50).. 236 238 Mar. 24 167% Dec. 20 170 69%, 170 9 0 
a6 8% see see -. 38,000,000 Denver & Rio Grande....... 17 17 Jan. 6 5 Dee. 26 6 —11% 5% 30 
62% 15 Jan. 15, ll 2% - 49,778,400 Denver & Rio Grande pf... 41 41 Jan. 2 9% Dec. 2 13% -—27% 13 , 1) 
149 #128 Oct. 15, 17 2 Q 25,691,609 Detroit Edison............. 143% 145 Jan. 30 112% Sep. 28 112% --36% 95 1 
- te, SG MRCe ak iis Detroit Edison rights....... 4% % Feb. 14 4% Feb. 19 454 ; 5 
128 70. Dec. 1, 17 2 Q 15,000,000 Detroit United Railway.... 120% 120% Jan. 30 90 Dee. 4 9% —35 4 
122 102% Dec. 15,17 2 Q 16,965,100 Diamond Match ........... 130 130 Jan. 30 129 Jan. 25 130 +8 102% 5 0 
54% 24 Oct. 18, 17 % Q 32,296,000 Distillers’ Securities Corp... 32 444%, Oct. 1 11% Apr. 20 33% +655 33 35% 5 
29%, 18 June 1,17 2§5ce .. 4,000,000 Dome Mines ($10)......... 21 24% Jan. 9 6% Nov.17 8% —12 81, 8% 423 
130% 45% .- ...... “4 af ..s.a..+. {Driggs Seabury Ord....... 49 87% Apr. 9 39% Feb. 2 72 +4+426% 100 
9 ee 2 aie .. ~~ ae.~—«o 2,000,000 Duluth, South Sh. & Atlan. 5% 5% Jan. 3 2 Nov. 9 3% — 2% 
16 eee oe a 10,000,000 Duluth, South Sh. & At. pf. 10 11% Feb. 8 5 Dec. 14 6% — 4% 
72% 58 Jan. 2, '18 1 Q 16,129,900 LEC. STORAGE BAT.... 66 67 Mar. 6 47 Dec.12 47 #4=—1§ 49 
Se eee “ ~~ .. 12,000,000 Elkhorn Coal ($50)..... 30% 38% June15 18 Dec. 20 21% 12%, 21 
-1 -- Dee.-12,°17 $1.50 8 6,600,000 Elkhorn Coal pf. ($50)..... 45% 46% Junel4 44 July 31 44 — 4% 
/ A ire sa o&. I EIN clans p.omaininS acs aes.ebes 33% 34% Jan. 3 13% Dec. 20 17% 16% 
59% 40 Feb. 20, 07 2 ‘ oe a eee 48% 4914, Jan. 2 18% Dec. 20 28% —20% 7% 
54% 40 Apr. 9, ‘07 2 a 36-000 O00-.2rhe:. 24 PF. wcarvecccsecscsrs 39 39% Jan. 3 15% Dec. 21 20% 19% ; 
35 12% Jan. 15, '09 1% . 6,000,000 F®>. MIN. & SMELT. 14 26% Aug. 6 8% Dec. 17 12 —1 
87% 35% Dec. 11,°17 1% @Q 12,000,000 Fed. Min. & Smelt. ot... 40% 54% July 31 28 Dec. 12 35% — 3% 33 
e ~ Glee er a a 200,000 Fisher Body Corp.. (shares) 37 40% Aug. 3 2 Nov. 1 25 ‘ 2 i 10 
| ra a ee. 235 8 1% Q 4,714,000 Fisher Body Corp. pf....... 95 95 Mar. 7 3 Nov. 3 75 zs 70 f 4 
51% 34% Nov. 15, "17 $1 Q 300,000 sh. ASTON, W’MS & WIG.. 40 4114 Aug. 25 28 Feb. 3 of 5 
350 285 Dec. 1, ‘17 2 Q 15,732,700 General Chemical Co.... 249 250 Jan. 15 153 Dec. 13 155 —155 16 { 
117.—s—s« 113% Jan. 2, 18 1% @Q 15,207,100 General Chemical Co. pf.... 112% 113 Apr. 25 100 Nov. 22 100 —16% § , 
bt 42 Nov. 1, ‘17 1 Q 18,104,000 General Cigar Co........... 44 44% Mar.15 30% Nov. 16 3 34 
} ill 106% Dec. 1,’°17 1% Q 5,000,000 General Cigar Co. pf....... 103% 104% Apr. 27 98144 June 23 98% tid 30 K 
' 187% 159 Oct. 15, 17 2 Q 101,508,100 General Electric........... 168% 171% Jan. 26 118 Dec. 13 132% —34% 132% : 
' oe Oe, “serece a ia (Raveeiyt ee OO eee 7 700 Jan. 3 700 Jan. 3 700 —i0 ; 00 
ee  . “secece os . ee ee General Motors pf........- 121 131 Jam. 3 121 Jan. 8 Wi es 51 
1385 120 Nov. 1, ‘17 3 Q 82,558,800 General Motor Corp....... . 135% 146% Jan. 4 74% Nov.10 104% —204% 104% F ) 
90 88% Nov. 1, ‘17 1% @Q 19,676,800 General Motor Corp. pf..... 92 93 Jan. 4 72% Dec. 20 8 —LI¥% 80 4 1 
80 57% Nov. 15, 17 1 Q 60,000,000 Goodrich (B. F.) Co....... 61 61% Jan. 19 32% Dec. 20 37% -—21% 37 38 5 
116% 110 Jan. 2, ‘18 1%  Q 26,400,000 Goodrich (B. F.) Co. pf.... 111% 112 Jan. 4 91% Dec. 21 92 —20 95 97 84 
Nov. 1, 17 2% Q 15,001,900 Granby Consol........... .. 89 92% Jan. 17 65 Nov. 5 .78 . —10 78 80 80 
121% 145 Nov. 1, 17 1% Q 249,477,850 Great Northern pf...... .. 117% 118% Jan. 4 79% Dec. 20 89% —27% 89% 87 
82 Oct. 20, '17 1 hoa 1,500,000 Gt. Nor. cfs. for ore prop... 364 38% Mar. 6 22% Nov. 5 27 —8% 27% 27% ) 164 
sen 34 Nov. 26,17 $2 Q 48,780,620 Greene-Cananea ......... . 46 47 Jan. 26 34 Nov.16 38 —S5& 38 38% 123 
a - yy ae - - 4,268,300 Gulf, Mobile & Northern..., 14% 17% Aug. 28 9 Dec. 24 9 aA ¥ 3 00 
re iad Ore! Glare & og ss ‘ 4,476,709 Gulf, Mobiie & Northern pf. 40 40 <Aug.23 28 ‘Dec. 24 28 diss 23 33 90 
, 123 71 Jan. 2, 18 2% @Q 8,065,800 Gulf States Steel........... 1300 «613 Jan. 3 77 Nov. 7 9 —35 89 ee 3,660 
115 8% Jan. 2, 18 1% Q 1,995,700 . Gulf States Steel Ist pf..... 105% 110 Junel3 101% Nov.10 101% —5% . 162 50 
190 72 Jan: 2,38 1% @Q ovceacecg” Gane Mates Gteel 24 pf..... 117% .117% Feb. 2 117 Feb. 10 117 + 8% 100 
76 7 Dee. 1,'17 1% QQ 12,000,000 HARTMAN CORP. 4... <c0 75 78 Jam. 17 31% Dec. 1 40% —35 as 41% 55 
rig 2 Q 206,190 Haskell & Barker (sh.) 40 40 June23 27% Nov. 7 35% 85 85% 675 
15 SA 15,000,000 Havana El. R., L. & P..... 99% 99% Jan. 25 9% Jan. 25 99% + 0 
SA 15,000,000. Havana El. R., L. & P. pf.. 105 105 Jan. 24 105 Jan. 24 105 4-5 45 
Q 4,000,000 Helme (G. Ww.) NESE 190 199 Jan. 18 190 Jan. 18 190 +5 ; 0 
M 25,116,000 Homestake Mining......... 127% 131% Jan. 29 89 Dec. 20 938 —41 ; $5 9 
Q 109,296,000 FLLINOIS CENTRAL..... 106% 106% Jan. 2 86 Dec. 20 93 —-12% @& $444 x8 
SA 10,000,000 Til. Central jeased line.... 78% 738% Jan. 12 78% Jan. 12 7 - ia 00 
«+ 10,900,000 Ingersoll-Rand ..........>+. 260 260 Apr. 2 260 Apr. 2 +10 ae 6B 
Q 23,639,340 Inspir. Con. Cop. ($20).... 58 66% Junelli 38 Nov. 8 47 —-% 4 4714 rt) 
— seeeeeee- Interborough-Metropolitan.. 14% 14% Jan. 19 14% Jan. 19 14% — &%& .. 00 
ee 531,022 Int. Con. Corp..... (shares) 17 17% Jan. 2 5% Dec. 19 8% —10% & 8% 315 - 
Q 4,245,600 Int. Con. Corp. pf.......... 72% 72% Jan. 2 39% Dec. 12 45% .-—26% 45% 45% $2,607 
a 5,383,500 Internat. Agricultural..... - 17% 21% May 2 ™% Nov. 8 11 —6 10% 12 41,953 
an 9,576,600 Internat. Agricultural pf... 42% 60% July 2 26% Nov. 8 87% — Gi M4 3239 SER, 846 
@ 40,000,000 Internat. Harvester, N. J..123 123 Jan. 2 100% Nev. 16 112 -—i1 112 i118 60, 906 
Q 29,997,500 Int. Harvester, N. J., pf...120 121 Jan. 19 HO Ot. 10 110 - 106 10 ¢,988 





eae 


ST kam ne me Ao age a oe 


—1916.— 


High. 
90% 


100% 


9, 


96 


64% 
115 
117 

S54 


101 


64), 


139 


107 
118% 
30 
5514 
56% 
ST% 
305 
126% 
41% 
91% 
65 
239% 
122% 
140 


60% 

T2% 
109 
129% 
105% 

49% 
*135 


36 


45% 
67 
24 
50% 


Low 





67 
104 
231 


50%, 


64 
100 
10 


2545 
240 
118 


on 
“ 


*1164% *115 


11% 
34% 
31% 
147% 
89% 
75% 
118% 
156 
124Y, 
11% 
105 
117 
81 


99% 
44 


ae 
102% 


49¥% Si 


26 

20 
114 

B4Atg 


Last Dividend Paid. 


Date. 
July 15, '14 
Dec. 1,°17 
Aug. 1, °l 
De .; a 
Nov By. ee 
) 15, °17 
oO 1, WF 
D ol 17 
Ja 2, "18 
Oct. 15, 17 
Jan i. a 
No hs ee 
Nov .; 
Jan y 4 1S 
Nov “ee 
De 1, "17 
Dec 1, ‘17 
Jan l i8 
Dec. 31, ‘17 
Dec. 15, "17 
Jan. 15, '08 
Dec ae 
Oct. 1 17 
Dec iy | 
Jan 1,18 
jan. 1, ‘18 
Feb. 1, '15 
Jan. 2, "18 
Jan. 4 18 
Aug. 10, ‘17 
Jan 2, "18 
Jan 2, 38 
Jan 2, “18 
Dec. 1 17 
Jan. 2, ‘18 
Jan. 1, '18 
July 2, °17 
Jan -, '18 
July 2, ‘17 


Jan 2 
Oct 15 
Jan 1 
Nov. 15 
Tu ox 
Nov ] 
Oct lob 
oO 15 

ov. 10 
Jan 2, 
Jan pl 
lan 2 
Aug l 
De l 
Oct 1h 
“OY Se 
Oct 15 
Dec i 
Oct. 15, 
Nov. 15 
Dec. 31, 
Dec. 31, 
Dec 15 
Feb. 10 
Dec. 31 
Dec. 21 
Nov ] 
Mar. 1 
Jan 2 
Aug. 15 
Jan. 2 
Sep 0 
July 24 
Jan. 1 
Dec. 19 
Nov. 19 
Jan. 2 
July 15 
Nov. 1 
Oct. 15 


Oct. 15 
Dec 30 
Jan. il, 
Jan. 1, 


16 
14 
17 

17 
"18 
4 

17 

if¢ 


Cent 


7 
ioc 


1% 


$1.25 
62%e 
t$1.25 
1% 
+$3 
1% 
1% 


Pe- 


Amoun 


t 


riod. Listed. 
40,000,000 


£0 


Q 
Q 


©: ©: 


fn 
> 


OROHODLLO: ©: HOLL: O&O 


PoLecoe & 


DOO; 


> ©0: © 


SA 


© ©8 reeo: 


> @86: os 


“& 





37,886 
38 S75 
§& 26S 
19,542 
o, 241 


19 165 
4,112 
1,431 

12,000 
3,580 


30,000 
21.000 
1,951 
2,151 


2 010 
2,736 
2 600 
17,156 
11,5 


“) 
R 


24 
23 
35,097 
10,709 
11,840 
11,540 

100 


60,501, 


21,496 


15,3582 


4,778 
4, 905 
4 856 





1,380 
50,000 
5,000 
7,047 
5,000 
1,600 
5,885 
12,930 
13,781 
10,917 
15,000 


012 


36 13%, 23 
10, 795,20 








500 


3,600 


675 
875 
400 
100 
100 


600 
SOU 
v0U 


£090 
,000 


000 
000 
699 
900 
100 
200 
S00 
190 
6S 
100 
00 


Gu 
900 


500 
,000 
,U00 

000 

000 

700 
490 

600 


50 
900 
900 
000 
600 
100 
,000 


400 
000 
000 
,100 
,000 
,000 
700 
100 
700 
600 


3 70 
18,728,000 
100,000,000 
24,456,500 
25 20, 800 
12,603,400 
63,300, 500 
13,000,000 


77,265 
15,205 
7,720 
29,633 
9.700 
15,000 


16,000 
16,680 
9,236 
24,804 
12,000 
4,700 
250 
15,591 
8.546 
20,750 
24,465 
28,831 
24,571 
9,997 
12,235 
10,000 
247,894 
14,000 
11,000 
7,000 
10.000 
10,000 
157,117 
58,113 
16,000 
120,437 
23,000 
29,779 
27.079 


247,998 


2,510, 


34,993, 


100 
000 
100 
000 
000 
000 


000 
OO 
000 
00 
000 
000 
000 
600 
600 
,000 
, 500 
,000 
400 
285 
,900 
,000 
400 
000 
,000 
000 
,000 
,000 
, 900 
,900 
,000 
000 
,000 
700 
550 
400 
500 


STOCK. 


Internat. Harvester Corp... & 
Inter. Harvester Corp. pf... 11 
Internat. Merc. Marine ‘ 
Marine pf. . 


Internat. Mere 
Int. Nickel ($25).......... $21 
Se kl ere 107% 
Internat. Paper Co......... 47% 
Internat. Paper Co. pf. 104% 
Int. Paper pf., tr. rets. i. 
Int. Paper pf., stamped . TOuy 
international Salt.. GU 
Iowa Central....... emp ee oy 
J WEL, THA....ccccceccs ‘ 78 
Jewel Tea pf...... oe 111 
2575 


KAN CITY SOUTHERN 






Kan. City Southern pf. 5S% 
Kayser (Julius) & Co....... 125 
Kayser (Jul.) & Co. Ist pf 117% 
Keliy-Spring. Tire ($25).. 62 
Kelly-Springfield Tire pf... Hs 
Kelsey Wheel...... a ebn 50 
Kelsey Wheel pf...... ae 81 
Kennecott Copper..(shares) 46 
Keokuk & Des Moines 5 
Kings Oo. E. L. & Power. i24 
Kings Co. EB. L. & P. rights 2%, 
Kress (S. H.) Co...... 55 
Kress (S. H.) Co. pf....... 107 
I ACK. STEEL CO baie ee 

A Laclede Gas Co.......- 10374 
Lake Erie & Western....... 251 
Lake Frrie & Western pf... 50% 
Lee Rubber & Tire....(shs.) 29 
Lehigh Valley ($50)........ TH 
Ligwett & Myers....-sccece 281 
Liggett & Myers pf........ 1251 
Long Island ($50).......... 3435 
Long Island cfs. of dep 42% 
Loose-Wiles Biscuit........ 23 
Loose- Wiles Biscuit Ist pf.. S87‘ 
Loose- Wiles Biscuit 2d pf... 55 
Lorillard (P.) Co.........- 232 
Lorillard (P.) Co. pf....... 120 


Louisville & Nashville...... 1524 
ACKAY COMBANIES.. 83¢ 
M ‘ 


Mackay Companies pf G6\s 
Manhattan Beach.........-- 2 
Manhattan Elevated gtd.... 129 
Manhattan Shirt Co........ 77 


Manhattan Shirt Co. pf.... 110% 


Mathieson Alkali Works.... 60 
Maxwell Motors.........++. 49 
Maxwell Motors Ist pf..... 71 
Maxwell Motors 2d pf sia. ae 
May Department Stores.... 62 
May Depart. Stores pf . 106% 
Mexican Petroleum 95! 
Mexican Petroleum pf . 4! 
Miami Copper (45)... - 41 
Michigan Central 120 
Midvale Steel & Ord. (S50) GU 
Minn. & St. Louis new 26 
Minn., St. P. &8S.8S.M..... 119 
Minn., St. P. & S. S. M. pf. 127 
Missouri, Kan. & Texas..... 11 
Missouri, Kan. & Texas pf.. 20 
Missouri Pacific........ .. 15% 
Missouri Pacifie tr. rcts.... 15% 
Mo. Pac. tr. rcts., Ist paid.. 19 
Mo. Pac. tr. rets., full paid. 5814 


Missouri Pac. (mew) tr. cfs. oo% 


Mo. Pac. (new) pf., tr. cfs. GU% 
Monon. Valley Trac. ($25) iS 
Montana Power.... o>. 1O45, 
Montana Power pf......... 114 
Morris & Essex ($30)....... 77 
N ASH., CHAT. &S. L.. 

Nat. Acme. Co. (S850) 
National Biscuit Co..... 


Biscuit Co. pf.... 
Cloak & neces 
Cloak & Suit pf.. 
(sh.) 
Co.. 


Natignal 
National 
National 
Nat. Conduit & Cable 
Nat. Enam. & Stamp. 


Nat. Enam. & St. Co. pf.. 
National Lead Co..... An 
National Lead Co. pf...... 
Nat. Rys. of Mex. Ist pf 


Nat 
Nevada Con. 


tys. of Mex. 2d pf 
Cop. Co. 


New Orleans, Tex. & Mex 

New York Air Brake...... 

N. ¥. Cent. & Hud. Riv... 

N. ¥. Cent. & H. R. rights. Lg 
N. Y., Chi. & St. Louis.... 35% 
N. Y., Chi. & St. L. 2d pf oT 
New York Dock........... 16 
New York Dock pf......... 3 

N. Y., Lack. & Western...*114 


N. Y¥., New Haven & Hart... 02% 
N. Y., Ont. & Western..... 29% 


Norfolk Southern.........-+ 25! 
Norfolk & Western........ 155% 
Norfolk & Western pf...... 189 
North American........... TOls 
Northern Central ($50)..... 76 
Northern Pacific...... ees eee 


Nova Scotia Steel & Coal..., 125 


QHIO CITIES GAS ($25). 109 
Ohio Cities Gas rights... 3% 


Ohio Fuel Supply ($25).... 52 
Ontario Silver Mining..... 6 


Owens Bottle Mach. ($25).. 100% 
Owens Bottle Machine pf.., 117% 


PActFric MAIL, ($5)...... 21% 
Pacific Mail pf...... «+» 100 
Pacific Telephone & Tel...., > 
Pac. Telephone & Tel. pf... 
Pana-Am. Petrol. & Tr. pf... 96 














High. Date. 
8S- Jan. 15 
121 Jan. 19 
30%. Mar. 25 
106% Oct. 29 
47%, Mar. 21 
108 Jan. & 
495, Jan 4 
105 Mar. 2 
102. Mar. 19 
77% June 6 
65 Dec G 

GY, Jan. 24 
as Jan } 

Liz Jan. 20 

7g Jan 2 
58% Jan. 30 
aa) Feh. 26 

118% Feb. 17 
64% Jan 4 
bs Mar. $1 
30 Aug. 7 
S1 Aug. 24 
50 May 26 

5 Mar. 22 
Ja 
% Jan. lo 
Sep. 24 
June 19 
June 13 
Jan. 2 
Jan 3 
Jan 3 
0 06Jan 2 
79% Jan 2 

281 Jan. 14% 
125% Jan. 30 
47% Jan. 24 
43%, Apr. 14 
27% Ja 17 
oO M S 
G2 Jar ol 
232 Jan, 19 
120% Ja 30 
133% Jan. 4 
S9™% Feb. 17 
671 Jan 15 

y 4 Feb l 
129% Jan. 16 
81 Mar. 29 

11014, O« 9 
60 Feb. 17 
61%, Jan. 17 
74% Jan. 18 

40 Jan. 18 
66% Mar. 21 
107% Jan. 30 
106% Jan. 10 
97% June § 
435i, A pl 30 
120 M aM) 
G7i¢ Jun 7 
2% Jal pe 
119 = Jar 3 
27 Apr. 13 
li Jan y 4 
20% Jan $ 
16% Jan. 2 
16% Jan. 2 
26 June 29 
62 June 25 
ot Jan. 2 
61 Jan. 3 
18 Aug. 24 
109% Jan. 25 
117% Mar. 28 
77 May 9 
Feb 7 

July 12 

Jan 5 

Jan 5 

Jan. 22 

Jan. 29 
June 14 

Oct. 2 

July 12 

Mar. 25 

Jan. 6 
Mar. 5 

6 Sep. 14 
June 11 

, Aug. 3 
Mar. 21 

; Jan. 4 

% Jan. 15 
38% Jan. 8 
oT Feb. 15 
21 Aug. 14 
10 June 7 

114 Jan. 25 
527%, Jan 2 
29% Jan. 2 
28% Jan. 12 
138% Jan. 24 
89% Feb. 3 
72% Mar. 21 
76 Sep. 18 
110% Jan > 
125 Jan pi 
145% Apr. 19 

3% Jan. 20 
54 Feb. 19 
7% Sep. 21 

106 Jan. 29 
118% Feb. 17 
50% June 27 
101 June 27 


Range for 


Jan. 25 


Feb. 
Jan. 


1 
16 


Year 1917.- 


Low. 
50 

110 
17% 
G25, 
24% 
92 
1S% 
75 
tH 
5014 


54% 


ol 
Ho 
13 
40 
9H 
117% 
WT, 
iw 
21 
70 
Oe 
i 
95 
1% 
: 
98 
68 
80 
S% 
17% 
103% 
5035 
151 








Date. 
Dec. 20 
Oct. 11 
Dec. 13 
Feb. S 
Dec. 13 
Nov. 15 
Nov Ss 
Nov. 26 
May 7 
Nov. 7 


Dec. 29 
Mar. 2 
Nov. 16 
Nov. 21 


Nov 5 
Nov 5 
D 15 
Jan. 30 
Dex 0 
Dec. <4 
Nov 9 
De« 7 
Nov 7 
July 5 
Nov. 25 
Feb 2 
Dec. 13 
Noy. 3 
Nov. 5 
Oct. 22 
Nov. 7 
Dec. 17 
Noy. 17 
Dec. 20 
Dec. 11 


July 16 
Dec 5 
Nov. 5 
Nov 14 
May 8 
Nov 5 
Dec. 12 
Nov o 
Dec. 12 
Dec. 31 
Dec. 17 
Noy. 15 
Noy 5 
Dec. 12 
Dec. 20 
De 2] 
D 26 
Aug. 2 
Dec. 19 
Nov. 7 
May 8 
May 7 
June 9 
May 25 
Nov. 7 
Dec. 19 
Oct. l 
Dec. 14 
Dec. 18 
Oct. G 
Oct. 10 
Dec. 19 
Nov. 19 
Dec. 17 
Nov. 7 
Oct. 25 
Dec. 26 
Feb > 
May 9 
Dec. 20 
Dec 5 


Oct. 10 
Jan. 20 
Nov. 7 
Nov. 8 
Dec. 17 


Last 
57 

110 
21% 
83y, 
3014 


92 











Net 
Change 
29 





New York Stock Exchange Transactions—I91 TContinned 


Closing 
Bi Asked 
57 60 
94 97 
21% 22 4, 
3 Sa (%; 
30% 30% 7 
92 9916 
28} 2 
75 95 
G2 OD 
ae | oo 
ou Ae) 
S5 95 
i 18%, 
i9 50 
44 45 
75 85 
21 28 
T5 rey 
see ons 
2%, ‘ 
9] 95 
76 7675 
78 85 
LU 2 
| = 
Lite 15 
DOS 57 
165 1%) 
100 107 
od 45 
16 18 
SO 85 
50 64 
155 180 
98 115 
113 111% 
To 79 
57 59 
TA 91 
Ye 102% 
ya 25! 
ots 561 
oo 22% 
45, 47% 
oT 100 
SU1g SO 2 
ao! 29 
109 
4551 455 
ra 9 
S7 90 
02 117 
6 6% 
Siz 9 
245% 24% 
451% 4514 
65 67 
97% 
oe 
110 120 
<0%s3 26% 
94 100 
104 108% 
55 65 
95 100 
17% 17% 
7% «638 
93 98 
44 45 
985, 105 
: 21 
fii, 61 
18% 18% 
ao 20 
119 119% 
71 71% 
i4 
41 
18 
45 16 
86 R61, 
68 90 
37} 8 ] 








48 


57 


120 
25% 

110 
20 


83 


Year's 
Sales. « 
29,690 
4,464 
443,050 
419,750 
410.150 


2,535 
708,270 

67.550 

150 
004 
2500 
,200 


32,783 
3,425 
119,175 
12,625 
T51 
300 
70.600 


1,450 
GOO 


1,971,559 


300 
3,727 


a, tao 


2,400 
1,300 





343,050 
670,295 


4,690 


13,117 
669 
14,706 












oe? , 
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New York ‘Stock Exchange Transactions—1917—Continued 


Last Dividend Paid. 
-—1916.— STOCK. ——Range for Year 1917,—_—_— 


High. Low. Date. First. High. Date. Low. Date. 
55% Nov. 30, 17 Pennsylvania R. R. ($50).. 57 57% Jan. 25 Dec. 19 
100% Aug. 25, 17 1 People’s Gas, Chicago...... 104 106% Jan. 18 35; Der. 20 

& Bo 





Peoria & Eastern.......+.0. 12° Jan. 24 : Oct. 31 
Sees a Pere Marquette . 86%, 36% Jan. 12 Dec: 18 
Nov. i. -- 17,169.5§ Pere Marquette pr 5 73% Jan. 7 Nov. 


Pere Marquette pf oT lan. 3 Oct. 


ewsees 


Pettibone-Muiliken > Bo Dec. : 20 Mar 
Fettibone-Muiliken ist ta > 99 Dec. $ 911. Sep 
Philadelphia Co. ($5 42 ~Jan. 
Pierce-Arrow Mo sh ; Tune pe Dec. 
Pierce-Arivow Motor ons Lug. Y 
Pitts., 
Pitts., 
500 Piits., 
200 Pitts. 
300 «~Pitts. 
Pitts. Coal 
Pitts. Coal of 
Pitts. Coal of 
Pitts. Coal of 
14.285 Pitts., Ft 
500.000 Pittsburg? 
208,200 Pitts. & W 
.762,100 Pitts. & We 
211.220 Pond Cr. Co 
100,000 Pressed Stee 
12,500,000 Pressed Sies 
999,600 Public Service 
000,009 Puliman Co... 


‘ 


ULICKSILVER 
Quicksilver 


500,000 RALWwaA Y ST. SPR. CO 
3,000,000 Railway St. Spr. Co. pf. 
3,009,000 R. R. Secs., Ill. C. st. cfs... 
5,771,790 Ray Con. Copper ($10). 

000,000 Reading, (S50). 

28,000,000 Reading Ist pf. ($59) 
2,000,000 Reading 2d pf. ($5 
7,352,000 Republic Iron & Steel Co... 
5,009,000 Republic Iron & St. Co. pf.. 

Roy. Dutch Co., t. co. cfs... 
Wie Oi. awd Aare a 


r, 


DO, OL 


OOOOHE 


DD A) 8 ay oH] 1 1 Oo] A) 


Prk bet eek bed fk pk bed ped beet bed Ll 


>,432,000 T. LOUIS-SAN FRAN. 
.500 000 St. Louis-San Fran. pf.. 
045,000 St. L.-S. F., C.& E.1.Eq.cs 
16,356,200 St. Louis Southwestern.... 
19,893,700 St. Louis Southwestern 
6,393,200 Savage Arm: 
6;000,000 Saxon Mot 
23,939,000 Seahoard 
12,989,400 Seaboard 
60,000,000 Sears, Roe 
8,000,000 Sears, Ro 
>,500,000 Shattuck Ariz 
1,900,000 Sinelair Oj! & 
0,000,000 Sloss-Sheffield 
6,700,000 Sloss-Sheffield St 
4,500,000 South Porto Rico S 
3,981,500 South Porto Rico 
272,825,400 Southern Pacific ...... 
1,142,200 Southern Pacific tr. cfs. 
865,329,600 Southern Rail 
56,226.300 Southern 
4,517,000 Standard M 
6,488,000 Standard Mi 
10,000,090 Stewart Warner Speedom.. 
30,000,009 Studebaker Co rae ahi 
10,965,000 Studebaker Co 
75,000 Stutz Motor 
4,775,000 Superior Steel 
2,182,500 Superior Steel 
iengen te TENN. C.&C. t 
55,499,300 Texas Co 
Texas Co. rights 
Texas Co. sub.rcts., part pd 
Texas Co. sub.rcts., full pd 


eS 
lye wWhow ores 


Hs 


bed eck bed ped feck bak bed te 
P00 CO 00 m3 3 1 OH ons 


~~ 
t~) =! mb - 
~ FS Oks 
wo 


100% 
108% 
481% 


fet fh ech bed fd feck bed 
® =} $3 $3 &) =) 
= et be 


t 
Cte-1 


o 


Texas Co. rights 
toensess’ BOO eb. rs 
38,760,000 Texas Pacific 
2.964.800 Texas Pacific Lan 
16,575,000 Third Avenue 

31,900,000 Tide Water il. 
3,000,090 Tobacco Pr 
300,000 Tobacco 
8,201,900 Tol., St. L 
,410,.500 Tol., St. I 
589,500 T., St. L.é 
100,000 Transue & 

2,000,000 Twin Ci 
000,000 ‘Pwin Cit 


.600,000 TNDERW 
>. 900,000 Underwo 
1,545,500 Union Bag & 
775,300 Union Bag & 
2.291.600 Union Pacifi 
545.500 Union Pacific 

5UO OOO Tni Alloy 

gUnited C 

&Unite? Ci; 

£104,000 Lnitec Cig 


1,026,660 United Cigar 
9S9 000 nited Dru 


+] © «]- 


OW) OOO United Dr 


1,104,500 United Dr 


S99.500 United Dvyvew 
845,000 United Dyewo 


-1+1% «) 


792,400 nited F 
144.600 nited } 
4100 000 Tnited Rwa 


t 
l 
if 

5,000 000 Tiaited R’way 
I 
I 


Fn, 


Dp 


t 


100,200 ee 
106,500 ae i 
000,000 United States 
O00 ,000 UU. S. Industria! 
3,000,000 UU. S. Indus. Alcohol 
162,500 U. S. Realty & 
36,000,000 U. S. Rubber C ewes 
.25,800 U. S. Rubber Co. Ist pf.... 3 114% 
7,035,750 U. 8. Smeit., R. & M. ($50) 64% 67% 
17,500 U. 8. S., R. & M. pf. ($350) 52% 
$95,200 U. S. Steel Corporation..... 108 15654 


=)! 


NON AIH OD Oy 


— 


beh bet ek 








THE ANNALIST 








New York, Monday, January 7, 1918 











: New York Stock Exchange Transactions—1917—Continued 


Last Dividend Paid. 


—1916.— Per Pe- Amount 
High. Low. Date. Cent. riod. LAsted. 
123 115 Nov. 28, "17 1% Q 360,314,100 
130 74% Dec. 31,'17 $3.50 @Q 16,244,900 
7% 16% coeete oe oe 15,707,500 
51 86 Nov. 1, ‘IT The Q0 27.984.400 
114 10k 86 1 17 o Q “001 Ms 


10 


G J . ] 











STOCK. —Range for Year 1917. Net Closing. Year’s 

First. High. Date. Low. Date. Last. Change. Bid. Asked Sales. 

U. S. Steel Corporation pf.. 119% 121% Jan. 19 102% Dec. 20 108  —11% 107% 108 319,119 
Utah Copper ($10)........ 105% 118% May 25 70% Dec. 17 --81% —20 81% 81% 9,739,735" 

Utah Securities Corp...... 23% 24% Jan. 22 9% Dec. 20 11% —11%- 114% 11% 60,400 

YIRGINTA-C AR. CHEM... 42%; 46 May 31 26 Nov. 8 34% — 8% 384% 34% 110,870 

a -( Chem. pf. 110 112% Jan. 26 9T De } 97 1414, 97 102 8 469 

( C & Cok o4 77~ Mar.30 46 Feb. : 50 ) 55 69,196 

De PY eee 7 10% May 17 6 Apr. 14 7 1,520 

Det YS epreee 20 24, May 18 20 May 17 23% 910 





















4 PRTABAGE ccc cicnccaanes Lewy Jan. Nov ¢ pay 91, 01 
60 i] ) : : 260.009 * ‘ yas ) Bic sctteré 56% i! Jan. 7 614 Dec. 14 441, —12", 44 44is 426,680 
32 25 ; >, SOK ‘ Wi. oss s 30% 3015 Jan. 2 1S Dec. 20 22 - § 22 22% 210,703 
144 1233 ( 7 T0000 4 rgo Express......» 1401 144 Jan. 4 70% Dec. 19 72 OO 7 75 18,525 
34% 24 \ tern M: ROR wi bdnaces 28 28% Jan. 2 21 Mar. 26 21 72 
55 10) \ Maryland pf.. 42 42 Jan. il 39% Mar. 3 1 : 
t 24 wi Maryland (new pie 23 Apr. 3 12 Dec. 13 14% i+ 14%; 19 
O58, TO OW Maryland 2d pf.. 41 48 July 25 35% Dec. 20 26 4 0 11 
728,800 Western Pacific Ry... 15%, 18% May 26 10% Dec. 22 14 12 i4 oT 

-— + O4.200 Wester Pacific Ry. pf. 44 52 Dec. 3 35% Dec. 20 52 oe 15 50 1 
105 87 oO &. ‘a7 im < Q9.817,100 Western Union Telegrap! 955, 99% Jan.19 76 Dec. 20 8% -i1 85 &7 5 
143 139 60ClCO 0, '1T $1.75 Q 2.010,000 Westir Air Brake ($50).. 113% 113% Aug. 31 111 Aug. 3 111 —32 90 105 
71% 514% 0 1,'17 §s7} Q TOS153,950 West . E. & M. ($50)... a) 56 May 31 33% Dec. 17 403% —15%, 40 405, G1 
T Tr . : . Westinghouse FE. & M. rts.. 3, i wea. 4 % Feb. 21 ly . ve P j 
79 70% Oct. 15, °17 S7% Q 5,098,700 West., E. & M. Ist pf. ($50) 70% 70% Jan. 4 52% Dec. 249 57% —13% 57 62 6 
118% 111 Jan. 2%, '! 1% Q 1,409,000 Weyman-Bruton pf........ 115 115% Feb. 24 112% Apr. 13 112% — 2% as os 
27% = 21 33,028,300 Wheeling & Lake Erie...... 22% 22% Jan. 2 7% Dec. 20 10% —11% 10% 10% 271, 
58k 46 ds 10,130,100 Wheeling & Lake Erie pf... 50% 505% Jan. 22 16% Nov. 35 22 —= BF 21% 22% 70, 
595, 45 Dec. 31, '17 $1 Q 16,000,000 White Motor ($50)......... 40 52% Jan. 18 33% Nov. 2 36%, —11% 36% 37 70, 
814% 34 Nov. 1. ‘17 75 Q 11,606,275 Willys-Overland ($25)..... 35143; 38% Jan. 18 5 Nov. 8 20% —145, 20% 20% 1,675, 
117 94 Jan. 1, 1S 1% @Q 14,529,300 Willys-Overland pf.......-. Ha 100 Mar. 10 69 Nov. 16 72%, —121 73 ai 9 ,: 

‘ ‘i 29,000,000 Wilson & Co........+0. ee 58%, 84% Mar.20 42 Nov. 8 45 45 47 4, 

. Jan. 2,1 1%, Q 10,673,400 Wilson & Co. pf.....+. ° 105 107 Mar.23 96 Nov. 15 96 as 90 99 1, 
56%, 33 ne - “a 16,147,900 Wisconsin Central......... 53 544% Jan. 2 33 £4Dec. 12 39 —13% 38 40 74, 
141% 118 Dee Pe 2 Q 50,000,000 Woolworth (F. W.) Co . 139%, 151 Jan. 8 99% Dec. 12 112% —25% 112 113% 62,38 
126 23 Jan. 2, 18 1X Q 12,500,000 Woolworth (F. W.) Co. pf 125 126% Jan. 17 113 Dec. 18 114% —10% 115 115 ae 
36% 25 a ne 9,809,800 Worthington Pump....... 28 37% Junel16 23% Feb. 9 35% a 3 36 31,2 
100 Jan. 2. °18 1i% @Q 4,386,900 Worthington Pump pf. A... 05 97 June i8 88 Nov. 27 &8 §3 SS 1,! 
66% 52% Jan. 2, '18 l% Q 7,726,500 Worthington Pump pf. B... 55% 6 June1S SO May 98 59% es 59 62 15,50 

The rates of dividends referred to under note indicated by ¢ include extra or special dividends as follows 
Kind of | Kind of 
Amount Dividend. Amount Dividend, 
Albany & Susquehanna sid Jan. 5, 1918 . SAG Extra | International Salt . COcrereresevecess 4% Special 
PN o.n.F as Osa vnsecinnnd bd bOKS0000600640G460' %% Back Julies Mayeer & Cos ..ccnscctcescoses epearegccoanesecos 1 % Extra 
American Brake Shoe & Foundry. .....ccccccececeeecces 1 %&% Extra Kennecott Copper ..... Coceccercocs S00 ode 660 hh 060 cna ce Extra 
American Car & Foundry COMMON. ....sceeceeeccesceceees 1 & “Se TNO. . onc ccececteces ch dceeknssecbebageses 3140% Extra 
I NING oon c'n0 0.006 644 6ebs cde becdonsdnneeeeegees 1% Stock Morris & Essex.........06. sseeeeav es eee ened ot bee Extra 
BN TN ce ccccccdaccdesesecsesedteng doseseee 24% Scrip Owens Bottle Machine Co..... pee eecdsvrcceesecesesosens 50c Extra 
Central Leather chen Se eikn eases eve beacsees 2 % Extra Paciice Bal &. S. .ccecccscccoseseces Ceeesocverercesese $2. Extra 
Central of New Jersey (Paid Dec Be FORT) ccccccesece 2 % Extra |Shattuck Arizona Mining..... ptbddonsnesevtnsesssaeen T5e Extra 
i ee. 2... cles caches bes emtsonbadaadatnsbad 50c Ristre -1@tnmmere Wee on. cccccecsevecce bp ennwecene ‘ 1 & Stock 
Chandler Motor 1% BaSre. FTINS WORE Ol. cn ic ccccctcscces caches wed beens sehen tek 3 % Extra 
Consolidation C seh Ad dd dana 64e at anes 5 % Stock Underwood Typewriter ees ror ret Roe eKa seen < 5 % Extra 
Corn Products Refi pf oP 41% Back WE, DEED beccécersd<esocsgsegeokicaenesssecees 140% Stock 
Delaware, Lackawanna & Western aid Dec. 22, 1917.) 5 %@& Extra United States Steel common.........-.eseeeere ge ane kao 3% Extra 
Illinois Central re a roe 1 % Extra 
tIncluding the amount of New York Central Railroad stock listed. §Name changed to Savage Arms Company {Name changed to General Cigar 
Company 
The following are the last sales of stocks not dealt in during 1917: Booth Fisheries, 45; Booth Fisheries 1st pf., 80; Cripple Creek Central pf., *34 
Dayton Power & Light pf., 97; Detroit & Mackinac, *70; Duluth & Superior Traction, *50; Du Pont Powder pf., 1046; Eastman Kodak, *605; Erie & 
Pittsburgh, ($50,) 62! G. W. Helme pf., 117; Hocking Valley, 112; Kansas City, Fort Scott & Memphis, pf., 75%; Keokuk & Des Moines pf., 29; 
Minn., St. Paul & S M. leased line, 75%; Mobile & Birmingham pf., 8144; Moline Plow Ist pf., 98; Montgomery W: ard pf., 112; National Surety, *268%; 
New York, Chicago & St. Louis Ist , 80; Northwestern Telegraph, ($50,) 51; Old Dominion, ($25, ) 70%; Pabst Brewing pf., 92%; Pacific Coast, 65 
Pacific Coast 2d pf., 72; Rensselaer & Saratoga, *1744%; Virginia Railway & Power, 47%; Weyman-Bruton, 251. 
a= : — == ———_— —=—=—== ——EooolEEEI~—E>~— oo — SSS =__ = = = —_>——— 
B d solely accountable for the decline in the Liberty dom issues were steady. The 5%s of 1919 were 
ondas bonds. Efforts to peg the price would hardly prove strong at 95%; the new 5%s at 98%, and the 5%s 
uccessful, although it is understood that Canada of 1921 a little better at 92. Russians closed around 
Co ed fr I 19 is endeavoring to accomplish this on the new Vic- 48.50 for the 642s, 88.92 for the 5%2s internal, and 


refunding 4s, at 67%, were about a point off. Erie 
prior lien 4s gained nearly a point, to 67%. The 
generals, from around 57, sold down to 54. The 
convertible 4s of Series D, from 56 slipped back to 


losses in the As and Bs. 
ive during the first of 


2, with about the same 
Iowa Central refunding 4s, 
the week around 44, sold up to 46, with practically 
no change in Minneapolis & St. Louis 4s at 45. Mbis- 
souri Pacific refunding 5s of 1926 were inactive and 
unchanged around 891%. The generals, from around 
59, slipped off to 57%. Haven convertible 6s 
moved up 1% points; York, Westchester & 
Boston 4%s, over 3 points, to 4914; Northern Pa- 
eifics, a point, to 84%; Pennsylvania consolidated 
4%s from 97 to 99, and the generals from 89 to 91. 
St. Louis & San Francisco 4s, Series A, sold down 
to 59%, after making a price of bathe than 61, and 
the Bs sold down to around 72. The adjustments 
were 2 points off, at 64. The i incomes were prac- 
tically unchanged at 50. Southern Pacific 4s were 


act 


New 


New 


off, at 72%, as were the convertibles, at below 78. 
Southern Railway vercral 4s, from 61% sold down 
to 59%. 


On the agitation for public ownership and the 
Albany, all traction 
Third Avenue ad- 


discussion of these matters in 

loans came in for improvement. 
justment 5s sold up from 34 to 37. Interborough 
Rapid Transit 5s 8114 to 83 in a single 
session; Interborough-Metropolitan 4%s, from 56 te 


moved from 


66%, and New York Railway adjustments, from 
184% to 21%. Hudson & Manhattan incomes rose 
from 15% to better than 17. 


Government bonds renewed their activity, to a 
and the market showed considerable 
improvement in the price of Liberty 3s, with little 
er no change for the better on the 4s. Efforts at 
Washington to fasten selling of the 4s upon any 
clique or pool will naturally be futile. This is en- 
tirely a groundless suspicion. Demands for money 
and the growing feeling that we have a large issue 
ef 4%s coming on us in February or March are 


certain extent, 


tory Loan at a price around 98%, this figure to be 
maintained by the purchase in the market of Vic- 
tory Loan bonds at or under this figure. The fund 
to provide the wherewithal for these purchases was 
created by making a tacit agreement with large 
subscribers whose allotment*on the final analy 
sis was cut down. In other words, they stand ready 
to take their full application where they were act- 
ually allotted 30 per cent. if it becomes necessary 
for them to take this proportion in order to sup- 
port the market. American Foreign Securities 5s 
were considerably stronger at 954%. Anglo-French 
were firm around 8844. French Cities 6s were un- 
changed around 84@85, with a little more activity 
and strength in French 5%s at 9444. United King- 


44.46 for the 5%s external, with but little life. The 
Secretary of the Treasury has announced the 
French Government’s decision to prohibit importa- 
tion into France of bonds or loans issued or guar- 
anteed by Russia after Jan. 1, 1918. 

Canadians, now that restricted trading has com- 
menced in the 5% per cent. Victory Loan, were # 
little more active. The 5s of April, 1921, on the 
board were marked up neariy 2 points on the bid 
side. The 5s of August, 1919, were better at 95 to 
95%, and there was some slight inquiry for the 5s 
of December, 1925, at around 95. Swiss were bet- 
ter. A block of 5s of 1918 sold on the Street at 
99142, and 98% was bid for the 5s of 1920 without 
bringing out any amount of bonds. 
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Stock Exchange Bond Transactions.--1917 


-—1916.—, 
High. Lew. 


—Range in 1917... Net 
fe High. Lo 
%% 82 


BONDS. Last. Change. 
DAMS EXPRESS 4s, 1948...... $41, u 
>< Ala. Great Southern 5s, .-.. 98% 
8 ..Alaska Gold M. conv. b> és, °25. 
do conv. deb. 6s, Ser. B, 1926. 
8514. ‘Albany & Susq. cons. gtd. 3%s, "46. 
96%. aioes Valley gen. gtd. 4s, 1942.. 
1064%..Alabama Midland Ist gtd. g. 4s, 28, 
101%. .Am. Ag. Chemical Ist cv. 5s, 1928. 
96%.. do conv. deb. 5s, 1924 
9% ..Am. Cotton Oil 20-year deb. 5 
1038%..Am. 
tas .Am. H. 
° A 


$3 
Dock & Imp. Co. gtd. g. 5s y 9614 
& L. ist sink. fd. g. 6s, 1919 ¢ 97 
. Smelt. & Ref. 1st 5s, 25 - 86% 
. S. S. of W. Va Ist 5s, 1920.... 102 102 
. Thread Co. ist 4s, 1919........ 99% 9 _95 
. Tobacco Co. 40-yr. g. 68, 1944. ( 
‘ 1951 .. 
col. trust, 4s, 


Arbor Ist g 
r & Co. ist mtg 
5 F. Ry. gen 
: 


, 105. 


g. ‘4s, 


‘CV ‘baa, is. Ror j910,au "60 
FE. Okla. Div. Ist g. 4s, 
Rocky Mt. ist 4s, 1965..... 
Trans. S. L. 1st 4s, 1958... 
Cala Ariz. ist and 
mtg. 4%s, Ser. 
Se ory 1, Birm. 30-yr 
..-Atl. & Charlotte A. L. 
. do ss, Series B, lf 
were © lanta & Yadkin Ist 4s, 
.. Atl. C. Line R. R. 1st cons. 4: 
do gen. and unified 44s, 
do Lou & N. col. g. 4s, °52.. 
_Atlantic & Danville st. g. 4s, 1948.. 


Parr CO. 1 mtg-s.f.5s,"40. 
Balt. Ohio pr. 1. i. 3 
istered 8. 


“Beech Creek 
ath. Steel 1 
ao 30-3 
‘te do pur 
90 ..Booth Fishe 
97%.. Braden Coppe 
89 -Bo: ton & N 
98%. . J way & Tt 
100%. .B’ klyn City 
klyn R 
do 1 
do d 


‘Buffalo & 
ng 
"Bu , Cedar } 
Bi a Term 
do ) eo! ) > 
se do do jdg.5s gtd. tax ex.,’60 
97%. ‘CAL. G. & ym if. and ref. 
mtg. 30-yé 5s, 1 “ sek edare. 
10114..Can. So. con. ¢ 50 yr. 5s, S.A.,’ ! 
. .Carbondale & 
.Caro. Central 
..Caro, Clinch 
.Cedar R., I i 
-Central District 
.Central Fo 
.Ceneral Lé 
.Cent. New 
‘Central Georg 
do con 


- .Middle Ga < A 
103%. — Mobjle 
.Cc. R. R. & Bk 
.Cent. New Jersey 
e. ist refund gtd. 4s, 
mtg. 2g. 3%s, 192 
do Thru’ S. L. 1st g 
Central Vermont Ist g. 
Cerro de Pasco conv. 6s, 
& O. Ry. gn. fd. & im 
ist con. g. 5s, 19% 
do registered 
general g. 414s, 
do registered 
20-year conv. 44s, 
30-year conv. sec. 5s, ‘ 
Big Sandy Ry. ist 4s, 1944. 
R. & A. Div.ist con.g.4s,’8v, 
do 2d con. g. 4s, 1989.... 
Alton R. R. ref, g. 3s, 1949.. 
Atl. Ry. ist lien g. 3144s, 1950, 
& Q., Den. Div. 4s, 1922. 
Illinois Div. 34s, 1949...... 
Illinois Div. 4s, 1949 
do registered 
Iowa Div. s. f. 5s, 
Iowa Div. s. f. 4s, 
Nebraska Exten. 4s, 1927 te 
joint bonds, 1921.. 
registered 
1958 . 
ref. & jmp. 
trust one 
Ist con. g. 6s. ‘ 
gen. con. Ist 5s, "1937... os 
u S. Mtg. & Tr. cfs....... 
do Guaranty Tr. cfs. 
“Chicago & Erie ist g. 5s, 
100%. -Chi. Gas L. & C 
69 ..Chi. Gt. West. is 
21 ..Chi. & Ind. Coal Ry 
111%..Chi., Ind. & Louis 
ee ce do refunding g 
B co» do ref. g. 4s, Ser. 
.-Chi., Ind. & Southern 4s, 
> M. & St. P. gen. 4s, y. 
gen. g. 34s, goo B, 
permanent 4s, 
gen. & ref. 414s, er, A,2014 
gen. ref. conv.,Ser.B,5s,2014 
25-year 4% bonds, 1934 
ev. 4%s, 1932....... 
444% gen mtg. 1989, ‘Ber. 
Chi. & Mo. Riv. Div. 5s, 
Chi. & Pac. W. 1 g. 5s, ” 
ake Superior Div. 5s, °21 
C.,M.&S.P.1m.gt ; 
Dub. Div. 1st s, f. 6s, 
Fargo & So. 6s, 1924........ 
La. C. & Day. Ist 5s, 1919. 
do Wis. & Minn. Div. ¢. 5s, ’21 
. & N’western ext. 4s, 
d do registered . 
gen. g. 3%s, 1987. 
gen. mtg. 4s, 7 Sabot 
do stamped secccercecece 


mtg.5s,’29 ' 


2,645,000 


,135,509 
19,000 
134,000 
768.000 
642,000 
, 393,000 
51,000 
13,000 
128,000 


166,000 
17,000 
44,000 
485,000 
2.000 
g19 OO 
211,000 
424,000 


3 OOO 
1,400 
2 00D 
2 000 
1 OOD 
,000 
700 
000 
2 000 
000 
2 OO 
22 O00 
2.000 
3.000 
5,000 
OO” 
3,000 
ooo 
0090 
000 
O00 
HOD 
3,000 
31,000 
2 000 
3,000 
000 
00U 
7,000 


301 000 


40,000 

8,000 
58,000 
21,000 
45,000 











ee PS Range Net 


101 is 


107% 


Sales, 
295,000 


6,000 
21,000 


High Change. 


6% 
10414. «Chi. & N’ western sa. f. 

1%... deb. 58, 1921.... 
; %.. Y= sinking fund deb 

109 do St. & 

95%. “Chicago és 
82 ..Chi., I, ee P. Ry. gen, g. 4s, 

‘o a do registered 
do refunding g. 4s, 1934 
do 20-year deb. 5s, 1932 
do do trust receipts 
do do stamped 

Us do ay P col. 4s, 
100%. Chi., St. L. & N. O. 5s, 

te) hiemphis Div 
107%4".Chi., St. L. & Pitts. con. g. 5 
117%..Chi., St. P., M. & O. con 6s, 
100... do debenture 5s, 

87 i do consol. 314 
117%. .Chi. , St. Paul & 
rr Si .Chi., Terre H. & 8S. E 
ee Chicago Telep. ist 5s, 

9914. :Chi. Union Sta. ist gtd 
i106 ..Chi. & West. Indiana gen 
73%. do con. 50-year 4s 
1W%.. Chile C Copper cony, 7s, 192 

oes do conv. 6s, part pa id, 

full paid 

ist & ref. 5s, 
Ham. & Day. 2d 4% 

78 do [st gtd. 4s, 1959 
105 :Cin., Ind., St. L. & Chi 
91%.. do do Ist g. 4s 

.Cin., & N. 1st con 
Cin., oy & Clev. con 
‘Clev., Cin., Chi. 
do 20-year d 
gen. 5s, S 
Cairo Div. 
M. Div 
Ist col. trust 
Spring.&Col. Div 
, C. & Ind. gen. con 
Lor. & W. con. Ist 
& Marietta 4%s 
-Clev, & Mahoning 
4%..Cleveland & Pit 
4..Clev. & Pitts. 34s, 

%..Clev. Short Line 4s, 

4..Col. Fuel & Iron gen 

%..Colorado Industrial Ist 

-Col. Midland Ry. Is 
do Cent, Trust 
‘ol. & Southern ist ¢g 
. do ref. and ext 
..-Columbus & Hocking \ 
98* ..Col. & 9th Ay. Ist gtd 
-- .-Columbia Gas & Ele 


100%. .Cin. 
8646. . Cin., 


er do stamped 
99 ..Consol. Coal, Md.,!st ¢ 
81 ..Comp. Tab. Re 
120 ..Consol. Gas det 
1051g..Con, G., E. L 
9914..Conn, Ry., I ¢ 
101%.. do stamped 
844..Consol, T ; 
Ol ..Consum 
98%..Corn Pro 
97%. . do 
99%..Cub.-Am 
99144..Cumb, T 
oo ALLAS & WA‘ 
:D Dayton & Mich. 1: 
H. conv. 5s, i 
Ist lien eq 
ist and ref 
Rio G. 1st 
con. g. 4} 
do improveme 
do ist and ref 
.Des Moines Union 
101 Detroit City Cas Co 
ol Detroit City Gas Co 
10014. do lst and ref. 5s, 8 
9014..Det. Riv. Tun., Det. Ten 
mtg. 50-year 414s, 1961 
Det. United Ry. 1st con 
.Distillers’ Sec. Cor. cy. Ist 
.Dul., Mis. & Nor. Ry. gen 
‘.Duluth & fron Rangs 
.Duluth, So. Shore & A K 


S AST TENN.,V.& G 
do reor. lien 
105%.. con. ist 
88 
108 
_ er 
103 ‘Elgin, J 
: Elk Horn Fuel conv 
. ..Elk Horn Coal conv. 6: 
8814..Erie & Pitts. gen. g. 3% 
.Erie ist con, g. 7s, 1920 
’. & Erie ist ext 
2d ext. g. 5s, 
3d ext. 4%s, f 
4th ext. 5s, 1920 
. R. 1st con. g. 4s 
Ist con. gen. lie 
Penn. col. trust 
5O-yr. cv. g. 4s 
do do 
do Series D 
._Erie & Jersey ist 6s, » 
.. Evans, & Indiana cori. g. 6s, 19% 
.-Evans, & Terre H. ist con. g. 6s 
do Ist gen. g. 5s, 1942 


02%.. LOR. CENT. & P. cons. g. 5: 
91%.. Flor. East Coast Ry. ist 4% 
.Ft. Worth & Denv. C. Ist g 
614%..Ft. Worth & Rio G. ist g. 4s 
120%..Fremont, Elk. & Mob. 6s, 1933 


— gn Oe FOS 8 
do 2d gtd. ext. 5s, 
* ‘i Gen. Electric Co. deb. g. 3%s 
103%... do deb, 5s, 1952 
.. ..Genesee River ist 6s, 1957 
02%..Georgia & Ala. Ist con. 5s, 194 
101%. .Ga., Caro. & Nor. ist gtd. g 
57 ..Georgia Midland &s, 1946. 
106%. .Georgia Pacific Ry. Ist g. 6s 
— ..Granby Consol. cony. 6s, 8. A 
ee do Stamped . 
OB. -Grand Rapids & Ind 
19%..Great Falls Power ist s. f. 5s 
98%. -Gt. N. Ry. Ist & r. m. 4%, 8 
11 ..Green Bay & Western deb, B 
84%..Gulf & S. Isl. ist ref. & tr 


eee AVANA EL. RY. con 
106%. Hend. Bridge Ist s. 
90 .. Hock. Val. Ry. lst con 
. :) Houston Belt Term. ist 58 
10% --Houston, E. & W. Tex 
106 ..H. & T. Ist g. 5s, int. 
9444. do gen. 4s, int. guar., 
108 ..Hudson Co. Gas Go, Ist g. 5s, 194 
6814. -Hud. & io. Ist ref. 5s, Series A 
25%.. do adj. inc, 5s... eee 


i. aa CENTRAL ist 4s, 1% 
do &. 31%48, 1951 
ei. ext. 3%s, 1051........ 
collateral trust g. 4s, 1952 
refund. mtg. 4s, 1955 
purchased lines Ist 3%4s, '52 
coll. tr. g. 44%48,N.N.,0.&T 
1$ : 
1950... 
1953 
1951. 


Series 


4i4n, 1941 


Cairo Bridge 4s, 
L. Di 
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a 
Lew. BONDS. 
41%. .Tll. Cent., St. L. Div. & Term. 3%s,'51, 
89 .. do Western Lines Ist g. 4s, ‘51 
100 . Illinois Central & C., St. L. & N. O 
jt. and ref. 5s, 1963. . 
RA Illinios Steel deb. 4%s, 
86 ..Ind. Nat. Gas & Oil ref. 5 
101\%%.. Indiana Steel Ist mtg. 5s. 
wo Ind., Ill. & lowa ist g 
7 Interb. et. clt. trust 
74 Int. A al ist 
971 Interborough Rap. Tr 3 
oo Int. & Great Northern Ist 6s, 
93%..Int. Mer. Marine Ist s. f. ¢ 
101%. .Internat, Paper ist con 
1 do cony ink f Ss, 
86 lowa Central Ist g 3 
51% do Ist and ref. g., 1951 
SY 4 N, FRANKLIN & CLEAR 
J =£LD t 4s, 1959 
9 Je th *rson Clearf. coal 1st g. 5s,'23 
R2 FANAWHA & MICH. Ist gtd.4s,'90 
Lore K do 2d mtg. 20-yr. 5s, 12 
tba) K. ¢ Ft 3. & M. con. zg. 6s, 1928 
io K Kt & M. ref. gtd. g. 4s, "56 
90 K City & Memphis Bridg« 
oo Kansas ¢ y & Pacific lst g. 4s 
Gi% Kat 3 City So. ist g. 3s, 1950 
SO% de ref. & imp. mtg. 5s, 1950 
85%. .Kar City Term. Ist 4s, 1960 
ST%. . Ke ecky Central 4s, 1987 
> Keoki Des Moines ist 5s, 1923 
104 Kings ¢ I . & P. g. 5s, 1937 
114% do I * money ts, 1997 
126 do < P 
82%. . Kings Co t. R. ist 4s, "49 
82% do guaranteed 
108 Knoxville & Ohio Ist g. 6s, 1925 
97% l ACKA, STEEL Ist cv.g.is, '23 
9o - do Ist con. mtg 
100%. . Laclede G. I . of St. L 
100% do ref d ext : 
; Lake Erie & we st. 1st 
do 
Lake St 
do 
do 
do 
I Val 
do 
L. Val 
do 
L. Vul 
do 
L. Val. CC 
Lehigh & 
Lexington 
Lexing 
Liggett 
do 
Longe D 
Long Isl 
do 
do 
do 
do 
do 
f do 
122%,..Lorilla 
100% do 
8S Louisiar 
.Louisiana ‘ 
1004%..Louisiana G. & 1 
111%..Louis. & Nash 
100 do g. Ss, 1037 
ou™%, do unif ed 5 
98 do do 
100% do collater al ‘trt ist rt 
107% do E.H.&N ist g 
100% do Loui Cin. & Lex 
113% do N. O. & Mobile ist 
do do 2d g. 6s, 1030 
Ske do Pad. & M. Div. 50-yr. 4s,'46 
107 do St. Louis Div. 1st g. 6s, '21 
61 do do Zd gz. 33a, 1980 
8544..Atlanta, Knox. & Cin, Div 
107%. .Atianta, Knox. & Nor. Ist g 
9%..L. & N., Mob. & Montg.lst g 
TT. .L. & N put Mon. joint 4s 
105%..L. & N., Nash. F. & 8.1 7 
108%..Penn. & Atlantic lst gtd. g. 6s, 1921 
100 So. & Nor. Ala. 5s, 1965 
105%..So & Nor. Ala. cons. gtd. &. 5s, ‘36. 
80%..Louis. & Jefferson Bridge 4s, "45 
RS ANHATTAN cons. g. 4s, 1990 
89 M do stamped, tax e — 
S4%..Manila Elec. Ist and col. 5s, 1953.. 
Manitowoc, G. B. & N.W st 3% a 
100%..Met. Tel. & Tel. ist s. f. 5s, 1918.. 
106%..Mex. Pet. Co. Ltd., of Del. Ist and 
ref. cv. 10-yr. s. f. 6s, Series A, "21 
1% do Series C . 
8214. .Michigan Central Ist g. 34s, 1952 
Sas do 20-year deb. 4s, 1929 
; do 4s, U0 
106% do ha, 1931 
yar Mich. State Telephone Ist 5s, 1924 
104 Midland of N. J. 1st ext s, 1940 
Midland Term, ist 5s, 1925 
os Midvale Stee! & Ord. col.tr.cv.5s,'3t 
101 Milwaukee Elec. Ry. & L con 4 
5s, 1926 ° . 
98 do gen. and ref. 5a, 1951 
91%..Mil. Gas Light Co. Ist 4s, 1927 
107 Mil., L. S. & West. Ist g. 6s, 1v21 
106... do ext. and imp. 5s, 1929 , 
91 ..Mil., Sp. & W. ist mtg. gtd.4s,'47 
1014 Mil. & Nor. R. R. ext. 4%s, 1934 
101 Mil. & Nor. consol. ext. 4%s, 1954 
1001 Minn. Street Ry. cor 5s, 1919 
113 Minn. & St. Louis tst 7s, 1927 
Rb do Ist con. g. 5s, 1954 
» do ref. and ext. 5s, 1962 
52% do Ist and ref. g. 43, 1949 
97 Minn.. S. S. M. & At. ist g. 4s, 1926 
914%..M., St. P. & SS. M. 1st con.g 4s,"38 
do Chi. Term. 4s, 1941 . 
14 .Mo., Kan. & Mast. Ist gtd. g Se. *42 
nm Mo., K. & Okla. 40-yr. Ist gtd.5s,'42 
70%..Mo., Kan. & Tex. Ist g. 4s, If 0." 
do 24 g. 4s, 1990 
do Ist ext. g. 5s, 1044 , 
do Ist and ref. mtg. 4s, 2004 
do do trust receipts ... 
do gen. mtg. sk. fd. g. 4s, "36 
do do trust receipts 
M., K. & T. of Tex. 1 guar. g. 5s,'42 
Mo. Pac (new co.) 1s t & ref. 5s, 23 
do Ist and ref. 5s, 192% 
do ist and ref. 5s, 1005. 
do general 4s ‘ ; 
Missouri Pacific Ist con. g. 638, 1920 
do col. 4yr. 4s, gold loan, “40 
do do trust receipts 
do do do Stamped ... ‘ 
do Rd mtg. 7s, ext. at 4%, "38. 
es Mobile & Birm. g. 4s, 1945 
111%. .Mobile & Ohio new g. 6s, 1927 
75 do gen. g. 4s, 1938 wits 
DO do Montgomery Di ist 5s. 
es do St. Louis Div. 5s, 1927 : 
88 do St. L. & C. gtd. g 4s, 1981, 
95%..Montana Power Ist & ref. 5s.. 
v2 Montreal Tramways Ist rf. 5s... 
104%..Morgans L. & T. ist 7s, I1918..... 
&854,..Morris & E;ist ref.guar.¢.3%s, 2000 
924%..Morris & Co. ist mtg. s. f. as, 19sy 
1008 Mutual Fuel Gas ist gtd. g. Ss, ‘47. 
101%..Mutual Union Tel. ext. 5s, 1941. 
103% »- NASHVILLE, CHAT.& ST. LOUIS 
Lat Ga, 19BB. ...ccccccccsccvcccecs 
-Nassau Elec. con. guar. 4s, 1951.. 
oH. & Stamp. ist 5s, 1%. 


at. Pnam. 
"Net Rys. of Mex. |. f. 4%, 1967 >. 


—Range in 1917. 
— 
















84, 















101% 


97 
70 
99% 
cod 





Net 





i 
7 
174 
1 
4 


ry 
3 
om” 
‘ 
by 
% 
8 





6% 











Sales. 
32,000 
7,000 


429,000 
1,916, — 


1, 446. “000 

10,000 
3,867,000 

419,00) 
2,000 
2,000 
27 (AN 
OO 
3000 
OVO 
30,000 


,00) 
OVO 


000 
62,000 
62,000 
0ov 
0,00) 
O00 
“00 
oun 
2 uo0 
00 
52 000 
15.000 
4,000 
1,000 
‘ 
i 





> 


00d 
Ovo 
5,000 


4,000 
4,000 
3,000 
),000 
oo 


oou 








208, 
324,000 
1,000 
6,000 
46, 


144,000 
238,000 
26,000 
346,000 
12,000 
1,000 
94,000 
2,000 
4,000 
1,478,000 


7,000 
1,000 
26,000 
16,000 
10,000 
147,000 
21,000 
2,000 
1,000 
3,000 
122,000 
108,000 


38,000 
210,000 
1,000 
21,000 
3,000 





102% 
102% 


B57, 
103 


104 

106% 
D445 
SO 
IST 





101% 












bb 





68% 


1061, 
105 — 
92 
SG 
100%, 
904, 
106% 
16 
91 
8314 


93 
9” 
bd 


89 
100 
99 
os 


281 
wets 

O81, 

°8 
10444 
100% 
100% 





9814 

&8 

wo 
11 
101% 


BONDS 


-Nat. Tube Co. ist mtg 


.New Or., 


do 


. .Newark Con. 
es Or. Ry. & Light gen. 44s, 1935. 
-New Orleans Terminal 4s, 

N. Y. Air B 


N. Y., 


‘INLY 


Tex. & Mex. 
inc. 5s, 1985 
Gas con, 


Ist mtg.c 


Brooklyn & Man. Beach 
CLR. R.20- yr.6% 





do Consol. Ser. A 
‘ do ref. & imp. 4} 
N. Y. Cent., H. R. gen 
do do r 
do do 
do de} 
do do 
du do 
do Mich 
. do ao 
N. Y.,.Chi. & 
do do 
do 2o-yr 
N. Y. Connecting 
New York Dock 


.f ‘onsolidated Ry. n 


-New Ex 
do 
do 
do 

-New Y¢ 

New Y« 

_& 
ao 

N. Y. & 

N. ¥ 

ee 
d 
Y 
Y 
Y 


Northerr 


N 


Paducah & Iil. 
- aterson & Passaic G 


Peoria & Pekin Un 


-Pere Marquette 


R* 


_R 


-R. 





Pac 


do 


do 


-Phila. C 
> ane Ry 
P : 


_ 
do 
do 


1 
do 


tts., ¢ 


& 


do 
do 


I. & 


Rich. & 


Rock Isl., 
-Rome, V 


-Rio Gr 
-Rio Grande 


do 


j ‘Rutland 


95 


-St. 


Fs 


T.. gO. 


. Shenango & I 
-Pocahontas coll. 1s 


sT 
do 
(P. & 


iniciy 
H 











conv.deb., 







..Nat. Starch 20-yr. deb. 5s, 1930... 


bs, 1962.. 
6s, 1925..... 


5s, 1948 
195 
v.20- yr.ts, 


43, 1998 
43, Ser. 
344s... 







non-cony r 
conv. deb 2S, 
conv. debe is, 45. 
conv. 4s, 1930 
gland R. R. consol. 4s, 1945. 
N. ¥ West. & B. ist mig 
Harlem 
Pr s 
ork & Ne 
rk & Nor 
nt W 
ee! eral mtg 
itnam Ist 





Pocah ont as C 
Ohio s 









Ist 3s. f. 





refunding g. 


income 4s, 


Ww ash. 
deb. 
Ist 


0. conv 


St. 
Series B, 
Series C, 
Series E, 
Series F, 
Series G, 4s, 1 
Series I, 4%s, 1 

“leve. & Tol. Ist 
Lake Erie 2d 


gtd 








ar. ?. a € 


m 30- 


SPG. Ist 5s, 

Inter-Ocean 
R., C.& I 
registered 
Jersey Cent 
S. 10-30- 
Dan. deb 
So 


os, 


4s, 


Vater 
Term. ist 
Ist consol 
Ry. L., H. 
Isl 

b . & 
unif. & ref. g 
a ae & G. div. 
. M.. & P. 

F. 


53. 


& I 


a 


lien ‘4s, Series A, 1 





) gen 
coll 
yr.s.f 
stpd., 


& O. c. 13 
1918. 
44s, 


SO-yr, 





do 
do ddiwre sctedad . 
: do Div. g. 4s, 1996 
Nor. P ist 5. 6s, 1083 
Northern i it 
North’n States Power "ist&ref 
‘OGDEN & LAKE CHAM. Ist 4s, 
1948 ee 
Ohio River R.R. 1st gtd 
Ohio River g. 5s, 1987 
Ont. Pow., Nia.F.1 m.40- : 
-Ont. Transm, 40-yr. 1 mtg. Ss 5 58, a5, 
Oregon & Cal. 1st guar. 5s, 1927.... 
Oregon R. R. & Nav. con.g.4s,1946 
Oregon Sh. Line R. R 


Ist g.6s, 1922. 





do Ist con. g. 5s, 1446 
do guar. ref. 4s, 1929.......... 
Ore.-Wash. R. R. & Nav ist & - 
mtg. 4s, Series A, 1961... 
ACIFIC COAST CO.1st g.5s,1946. 
ee Pac. Gas & El. gen.& ref.5s,'42. 
-Pacific Pow. & L. Ist & ref, 2-yr. 
5s, Int. Ser., 1930 oes 
Pac. R. R. of Mo. Ist ext. ‘é. 4s, "1938 
és do 2d ext. g. 5s, 1938.. ae 
-Pac. T. & T. ist and col. s 





at 


5s, 1949 
Penn. R. R. ist real est. 
do con. g. 5s, 1919. 
do con. g. 4s, 1943.. 
do con. g. 4s, 1948. 
do consol. 444s, 1960..........+. 
do gwen. 4448, 1965. .....-.-.-- oe 
-Penn. Co. gtd. Ist g. 4%s, 1921...... 
do do POGMUOTOE 0 0cccccccces 
do t tr. rg. cts., 
do col.tr. ets. .8.B..’41 
do tr.ctfs.,S.C.,"42 
do 4% 15-° gtd.g.i'n of ‘06 
° do gtd. tr cf. 4s, Ser. E, *52 
Peo. G.L.& Coke,Chi.,1 


con.g.68,'43. 


53s, 1947 
Peoria & Eastern 1st con 
1990 





Ist 4s, 1943. . 
5s, Meveter 
if. 4s, 
L.c.g.g8.414s 
guar., 
guar., 


1922 











1s 
142... 


Ses, 1949. 


etd. 4s, 1953 


957 
JOS . 
6s, is p22 
1920 











yr.s.f. 
a. Pe 
- g. 4s, 





std., 


141. 


P. ist 5s 


4s, 
lst g. 4s, “ 
Ss, 1055... 
Co.) _ prior 


BGO... + ccecesees 


A.2013 


—Range in 1917.— 


Poe ~ oat ‘Low. 











vo 














Net 
Last. Change. Sales. 
91%+ % 82,000 
94%... 76,000 






























































61% 5 
915g 1g 5,00 
110% % 2 ) 
105 4 Sg 9 000 
99144 — T% 7,000 
90 -18 1,000 
91 -3 111,000 
84 Bly 38,00K 
Wg —10% 44,000 
T9bg 31% 182,000 
10i — 4% 194,000 
% —Ii1 63,000 
8414 — 8% 1,167,000 
744% —11% 100,000 
96 —3 40,000 
T9% —13% 997,000 
5 +3 1,000 
78 —1414 5 O0€ 
100% + . 
90% F10” f 
100% + % 16,000 
100 2,000 
99% + 27,000 
1015 — 155 7,000 
90 — 9% 23,00 
88 1% 357,000 
9 - 2% 1, = 000 





87 + 1,000 
8l —4 29,000 
814% — 5% 5,000 
89 — 6% 159,000 
5O —1B% 10,000 
98% —7 8,000 
oe ss “4 





























—-19% 22 
9044 —11 440,000 
73 —dl 446,000 
70 —10% 723,000 
78% — 7% 34,000 
Gl — 8% 16,721,568 


“New York; Monday, January 7; 1918 


THE ANNALIST 





1208, - 


10614 
1095. 


104 
102%. 


10144. 
11%. 


74 
78% 
64 
6514. 


914. . 


Stock Exchange Bond Transactions—191 7. 


—Range In 1917. Net 
Low. Last. 


"prior lar iien 5a, Ber, B, 1350., 
adj., Ser. A 6s, 2955. 
fneome, Ser. A, és, 1900... 
& 8. F. Ry. c= ya €s, 1931 
gen. g. 5s, * Spegee pre 
Southwest, Div. 5s, 1947 
. Merchants’ Bridge 5s 
. L. Southern tst gtd. g. 4s, 31. 
.L.-Southwest’n Ist g.4s,bd.cfs. 89 
do 2d g. 4s inc. bd. efs., 1989... 
do con. g. 48, 1932........... oe 
do ist Term. & unif. 58, 1952. 
Paul City Cable 5s, 1937 1 
. & Duluth Ist cons. 4s, 1968.. 
K. C.o.L.ist mtg.44s, 1941. 
inn. & M. con. mtg. 4s, "33, 
Ist con. g. 1933 
FEBisterved 2... cccceceseeccs 
g&. 6s, red. to 4%s, 1933..... 
Mont, ext. ist g. 4s, 1937... 
East. Ry., Minn. No. Div. 
Ist g. 4s, 1948 
Minn. Union 1st g. 6s, 1922 
Mon, Cent. Ist g. 6s, 1937.. 
; Mon. Cent. 1st gtd. ¢.5s,'37. 
.St. P. & N. P. gen. g. 6s, 1923..... 
a registered certs. ..... 


‘St. P. & Sioux City Ist g. 6s, 1919.. 


62%. 


.S. A. & Ar. Pass ist gtd. g. 4s, 1943. 
.Santa Fé Pres. & Phe. 1st g. 5s, °42. 1 
San Francisco & Nor. Pac. 5s, 1919. 
-Savannah, Flerida & West. 6s 
-Seaboard Air Line Ry. g. 4s, 1950... 
do do stamped ae 
do adjust. mtg. 5s, 1949 
do refunding ¢s, 1950.......... 


..Seaboard & Roanoke Ist 3s. jszs. 


Scioto V. & E. ist &. 
-Sinclair Oil é Ref. ist — “020, with 
stock warrants attached 1 


‘{So. P 


without stock warrants. 
T. & T. 1st s. f. W-yr. 5s, ‘ai. 


& Ga. ist g. 5s, 1919... 


Co. g. 4s, (C. P. col.,) 2 


..San Fran. Terminal ist 4s, 1850. 


B “So Pac. ist ref. mtg. gtd. s. f. 43,55 
14..So. Pa 


do 


do 
do 
do 
do 


; ‘Spokane 
.Standard Gas & El. oy. 
.Standard Milling Ist 5 


ec. Co. 20-yr. conv. 4s, 1929... 
convertib e 5s, 1934 


..South Pacific Coast ist 4s, 
.. South 


Ry. 1st cons. g. 5s, 
dev.& gen.mtg.4s, sg A,’ 56. 
Mobile & O, col. 38. 
Memph, Div. 1st ¢.4348-5,’99 
St. L. Div. 1st &. a 


International 
%. J. se — 
coos & 


-Syracuse Lighting ist. i mi 


-Syracus Light & Power 5s, 1954.. 


oe 3 ie C.. 3. & Ee BP Ge css 
Fenn. Cop. ist cv. 6s, eon 


: Term’! 
do 


do 


Ass'n of St. L. Ist g. 4 
Ist con. g. 5s, 1 lt 
gen. ref. s. f. 4s, 1953. 


5%..The Texas Co. conv. deb. 6s, 1931: 


..Texas 


do 
do 


. Texas 
-Third Av. Ry. ist ref. mig 4s, "1900; 
do do 


‘ Third Av 


. Toledo 
do 
do 


; ‘euthe 
. Toledo, 


do 


..Tol., W 


do 
do 


& Pacifie ist 5s, 2000 
2d income 5s 
Louis. Div. 

& Oklahoma 


adj. -_ine. 5s, 1960 
R. R. ist 5 _ "1987 
& Ohio Central! Ist g. os, 
general 5s.... «os 
Western Div 5s, ‘1985. nage 
— & West. ist g. 4s, 47 
St & West. 50-yr.g. 4s, "sO 
ian lien 3%s, 1925.. 
V 4s, Ser. A, ‘hs, 31 
Series B, 1933 
Series C 


..-Toronto, H. & Buff. ist g. 4s, 


-Trenton Gas & El. 1st 5 


- Tri-City cy 


L Ss" 
U do. 


& Light 5s, 1923 


& DEL. Ist con. g. 5s, '2S8 
ist ref. 4s 


‘Underground Elec. Rys. of London 


44s, 


Se _ do 
.Union 


U nion 


.Union 


a nited 
.U 


Jnited 
7. 


8. Rub 


do 


1938 
ne 6s 
Bag = Paper Ist s. f. 5s, 
Elec . & Pow. ist 5s, ‘32. 
Pac ist r’'l’'d & 14. gr. g.4s, "47 
do registered 
20-year conv. 4s. 
Ist and ref. 4s, 2008 
Fuel Gas Ist s. f. 6s, 
f St. ts. ist os. 4a, 
Tr.gtd.imp.20-yr.5s, 
Inv Pitts.,1st s.f.5s,’26 
f § . sk. fd. 4s, 1927.. 
1 trust receipts....... 
Equitable trust receipts. 
N. J. R. R. & Canal 4s, 1944. 


Rity & Imp. con. deb. g.< 58, "24 


10-yr. col. 


t and ref. 5 


S. Smelt., Ref. & Mt conv. 
S. Steel Corp. 10-60-yr.g.s.f.5s,’ 


do 


do registered 


..Utah & Northern g. 5s, 
.Utah Power & Lt. 1st 5s, 


.Utiea Elec 


& Power 5s, 


.Utica a as & E). ref. & ext. me 


4. \JANI 


‘Vera | 


do 
do 


..Wash., 


IA R. R. con. 4s, 1955 


— ; cons. 4s, Ser. B, 1957 92 


‘ruz & Pac. ist gtd. 4%s, 1994. 35 


..Va.-Caro. Ch. ist mtg. 15-yr. 5s, ’25 100% 


10-yr. s. f. ev. deb. 6s, 1924. 103 
and gen. g. 5s, 1936........ 1 108 
n, Coal & C. Ist g. - 1949. . 
1 mtg. 50-yr. 5s, S. 62.. 
& P. ist & ref. in. Pn "Be. 
S’'western Ist gtd. Ss, 2008... 
Ist con. 50-yr, 5s, 1958..... 


-\WYABA SH R.R. CO. 1st g. 5s, 19389. 
do 2d g. 5s, 1939... 


Ist lien eq. s. f. 5s, 
list lien Term. 4s, 


.. Wabash, Detroit & Chi. 1st 5s, 


Omaha Div. Ist g. 34s, 1941 
rol. Chi. Div. 1 g. 4s, '41 
Ohio & West. Ist cur. 4s, "24 


.Washington Term.-gtd. 3%s, 1945.. 
- Western Electric Ist 5s, ES anise 


. Wester: 
:W est 


do 


. Wester 


Maryland ist g. 


N Y. & Penn, 1st g. os 


general g. 4s, 
n Pacific 5 


*"West Shore Ist 4s gtd., 


b. " Westech 
. Western Union collat. tr. 5s, 1008... 


do 


do 


; ‘ Wheel 


8 


Wis. « 


do 
do 
. Wheeli 
do 


registered 
ester Lt. g. 5s, sta., gtd., 
funding & r. es. g. 4! 
& L. E. Ry. 1st g-5s, 
extension & imp. g 
ef. 416s, ear 
ng & Lake FE. 
W heel. Div. 


"Wilkes-Barre & East. 


‘Wilson & Co. 1st s. f. 6s, 1941 
.Wins.-Salem S. B. Ry.1st mtg.4s,’60 


do 


‘ent. Ry. 53O-yr.1st gen.g.4s,’49 


Sup.&Dul. Div.&Ter.1st4s, 36 


U. S. GOVERNMENT SECURITIES 


so: 


sj 8 Ss. 

‘U nited 

. United 
do 
do 
do 
do 


@o 
do 


LIBERTY 3%s, 1947. -«+- 100.30 98.08 

S. Liberty lst conv. 4s, 1942. 97.46 96.58 

States 2d 4s, ‘30 100.02 96.70 
States consol. > 30... 9G 
. 2a, coupon, 1930 ; 96 

3s, > eon 98% 


48, registered, 1926... 
4s, coupon, MOE. cnccenctees 11l% 


51,000 


25,000 


110, 000 
445,000 
635,000 
7 4,000 


9,014,500 
51,000 
2,748,000 
6,728,000 
000 
32,000 
58,000 
8,000 
125,000 
106,000 
4,000 
7,000 


66,000 
356,000 
20,009 
26,000 
95,009 
1,880,000 
238,000 
45,000 
6,000 
20, 000 
440,000 
2,146,500 
40,00) 
34,000 
44,000 
1,000 
21,000 
208,000 
53,000 
21,000 
5,000 
5,000 
24,000 
5,000 
48,000 


25,000 
2,000 


23,000 
5,000 
41,000 
6,000 
2,655,000 
38,009 
1,421,500 
1,610,000 
2008 ,QO0 
8,000 
23,000 
2,000 
225,000 
.. 000 

000 

», 000 
31,000 
000 

11. "899'000 
, Sie 
492,000 
32,00) 
3.000 
8,000 
000 

,0090 
5,009 
58,000 
2.000 
9,000 
000 
5,000 

208 000 
OOD 
8,000 
51,000 
38,000 
5,00N 
O00 

ooo 

2 000 
33,000 

2 OO) 

30, QU 
1,000 
68,000 
$20,000 
$10,000 


FARE Re eS 


wee de 6 


* 


400,000 

4 5,000 
261% 24,000 
os 1,042,009 
1% 4,000 
‘ 408,000 
121,000 


27,951,000 
864,5 

59,296,500 

132,000 





1916. 
High. Low, BONDS, 
by q o° do P, C. 10-30-yr 
103 101%... do 3% Pan. Can. i 
FOREIGN GOVERNMENT SECUR 
97 .. AM. FOREIGN SEC. 5s, 
92%.. Anglo-French 5-yr. 5 
89%..Argentine Rep. 5s, inter 
69 ..CHINESE RY. 5s, 1951 
ae: C City of Bordeaux 6 
-City of Lyons 6s, 1 
-. ..City of Mar 
43,..City of Paris 5-) 
+4 . City of Tokio (J: 
964%..Cuba Rep. of, g 
O4lg do do of i914 
$1%.. do g&. 414s, extrn 
98%.. FYOMINION OF CAN 
97%. do 5s, 1926 
._Dominion of C 


FREN [-H GOV'T 
AP. GOV. 414° 
do second =: 
do German 
do sterling 
U S. OF MEX. « 
ns do gold 
.United Kingdom, 
5% notes,’ Septe 
7%..U. K. of Gt. B. & 
do conv. 5 
do cony 
do 1921 


JIRGINIA 

do 6s 

eo AND COI 
88%. NFX W YORI 


do 
do 
do , 
‘Registered C« 
do 
do do 
do ; 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
See do 
—— , do 
do 





Bankers to the Governments of the ¢ 
Geld Coast: ar 


Liverpool Office: West Afri 
Manchester Office 


Authorized Capital 
Subscribed Capital 
Called up Capital 


Hon. Earl of Selbo 
Leslie Coupe 


The Rt. 


Branches: Throughout Moroce 
Liberia, French Ivory Coast, 


f 
Nigeria Fe 


The Bank in Londo 
Morocco and é 
issues letters of credit, dra 
bills of exchange, undertal 
business with the Canary} 

At its Head Office 
chester the Pank unds 


Correspondence invited 


NEW YORK OFFICE: 


West Afr 








BOISSEV A 


24 Broad Str 
Members of the New 


Commercial Departm 


(Successors to Adolph 





Bank of British West 


ESTABLISHI 


Head Office: 17-18 LEADENHALI 


6 WALL STREE 


Investment S« 
ent, 


MESSRS. PIEI 


Amsterdam, 





X 


Specialists in New England 


66 Broadway 





Investment Secu 


Telephone 1195-7 





Continued 


$47 Net 
Change. 
4 o 


ad LAST 
a 


4 


% — 3% 


Eales, 
15,000 
65,000 


1,498,000 


88%, — 45% 80,207,500 


30%, —10% 
64 


1,990,000 
91,500 
2,581,500 
2,606, 500 
2,266,000 
8,961,000 
499,500 
289,000 
384,000 
23,000 
1,040,000 
1,576,000 
2,145,000 
3,676,000 


3. 147, OO 





Africa, ry 


erra Leone; 


DON, E. C. 3 


er Street 
eet 
$>-i1) 
000,000 
,000,000 
800,000 
100,000 


Chairman 


Sierra Leone, 
nti, Togoland, 


ands 


0 
ppr 
ban 


ba 


Appleby, Agent 


Man- 


ints, 
oved 
king 


xers,. 
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Transactions on Other Markets---1917 — 


Baltimore 


OMPANY 








ALABAMA CO 
Alabama o. 1 Pp 
Alabama i pf 
Am 

\y 

Aru 

At 

At 

At > 

} IM 

ie t 

J 

altiz 

Bank 

Al I 

‘anton ‘oO 

Ce o. | 


Chalme oO 

Chalmers Oil 
Chase Bank 
Chicago Gre 
Citizens r 
Cleveland 

{ 


‘olonia rrust 
‘olorado & Sot 
‘ommercia 
Commerci 
‘ommercial 
‘onsolidated P 
onsolidation Coa 


ri 
( 

i 
Continental Trust 
Cc 
| 





osden & ¢ 

‘osden & ( 
Cosden & Co. p 
Cosden rich 
Cosden Oil & Ga 
-Cosden Oil & G 
Cosden Oil & ¢ 
.Cosden 0. & G. } 
Crown Cork & Se 
DAVISON CHEM 





Drovers & M. Bank 


ELKHORN COAI 
.Elkhorn C f 
Elkhorn F 
Elkhorn F 
Equitable 
Exchange 
Exchange 
.FAR.D'K 
Farmers 
Fidelity Depo 
Fidelity Trust 
Finance & Gua 
GA. S. & FLA 
.German-An Bank 
German-Am. Fire 
German Fire In 
G. B. S., Brewing 
..Gotlieb Bauern 
-Great Northern 0 
Gulf. Mobile & ? 
.Gulf, Mobile & No 
HOUSTON ¢ 
Houston Oj f 
INDUS. B 











Internat " Mf 
Internat, Text Box« 
KANSAS Cl'l ~ 
MERS FINAN 
Marine junk 
Maryland ¢ 
Maryland ife Ir 


Md. Motor Car 
Maryland Tr 

Mer. Deposit & 
Mercantile Tr t 
Mer. & Mec. Bunt 


der. & Miner ins 
Mt. Vernon Cotton M 


Mt. Vernon Cotte 
Mcnon. Valls 
Monon. Val. Trac 
Monon. Va rrac 
Munsey Tr 

NAT. ( M Ma 
New Am. Casuall 
Norfolk Ry. & 1 
Northern Central 








OKLAHOMA PROD'G 


Old Town Bank 
PENN. WAT 





‘Philadelphia Co. ptf 


Poole Engineering 
Public Service B 
.Public Service B 





ROBINSON OIL & 4% 


.-Robinson Oil & G 
SAPULPA REF 
Sapulpa Producing 
Sapulpa rights 
aboard Air Line 
.Seaboard Hank 
Second Nat. Bank 
5 5s. & T 








si Bank of Md 
Symington 
Symington pf 
.TENN, COPPER 
-UNION BANK 
Union Trust 
U 


S. Rys. & Ele« 


. VIRGINIA LEAD & 


- Virginia Lead & Z 
WAKEFIE 
Washington B. & 





.Washington KB. & A 


Wayland Oil & Ga 
Way 





Nt. Bank 





BONDS 
ALA. COAL & IL. 5: 


-Alabama ‘('o. g. ts 
Alabama Midland 
.Aley 
American ¢ < 








Ana. & Potomac 5s 


Arundel Sand & G 
Atlanta & Chaile 
Atlanta & Charle 


Atl. Con. St. Ry > 


Atlantic Coast Lin« 


Atiantic Coast L. c\ 
Atlantic Coast L.cor 


Atlantic Coast | 


at. C.. 5 Conn, 5s 
Atl. C. L. Conn. 5s,c 


Atl. C. L. eq 

All. C. L. of S 

BALTIMORE & 
NAPOLIS 58. | 

Balt. Brick 5 

.Bait. Dry Dock 6 

Balt. Electric 5s 


.. Balt. Elec. 5s, st 
Zalt. & Ohio. ref 
-Balt. & S. P. 44s 
























S. Fidelity & Dep 
U. 8S. Fidelity & Guar 


re a 


and Oil & Gas 


andria (Va.) 4s, 











Sales 


45,000 
1,000 
> ies) 

“am 


oon 


ats 
i-— 1 


aK) 





luo 
oo) kw 
7.100) 





24,000) 


On 





1.000 


+000 


208.2000 





ihn 
6,000 
10,000 
2 
100 
2 OOD 
10,000 
7,000 

Ow 
Loo 
13,000 


Pt nm 
Low. Last. ange. 
9 = — 











) 
Le 


2 
2 - 


a 


















































NEW ORLEANS G. N 











.Puget Sound Power 5s. 97% 





TY CABLE is 99 





Sales. 


1,000 


24'000. 


9,000 
11,700 
6,000 
3,000 
wy 
“ad 

iH 





tH). 400) 


1) (nw) 


Tad 


Oo” 


Om 








1 





























COMPANY. 


-Seaboard A. L. 4s, sta. 


Seab'’d & Roanoke 5s 


Seattle Elec. 5s...... 
-Sher. Dist. 1s Bawse 
.Southern Ry. Eq. 5s 
TERRE H. TRAC.L.5 








+) 





RY il 1 
R & t 
R & 
I & 
ec L. 
te Lt 
\ IA def. 6s « 
a Cer ynd 
Mid. 4 
i Mid 
Ry. & P 
il’TON, B.& A 
1 ’ i Ss 





MINING §& 
ADVENTURE 
Ahmeek 
Alaska Gold 
Aigomat 
Allouez 


American Zinc 
American Zinc pf 
Anaconda Copper 
Arizona Commercial! 
Arnold 

Ashbed 

BONANZA 

Butte & Balak 
Butte & Superior 
CALUMET & ARIZ 
Calumet & Hecla. 
‘entenniai 

Chile Copper 

Chino Cooper 


Cliff Copper seccsese 


Copper Range 


DALY-WEST eee 


Davis-Daly 





GRANBY CONSOL 
Greene-Cananea Lop 
Guanajuato 
HANCOCK 

Hedley Gold 
Helvetia 

NDIANA® 
Inspiration Copper 
sland Creek 

Island Creek pf 
Island Royale 
KERR LAKE 
Keweenaw 

LAKE COPPER 

La Salle 

MASON VALLEY 











Miami Copper 





Lich 

Mot 

NEV 

New 

New 

Nipi 

North 

North 

OJIBWAY ...cccceses 


Old Colony .. 

Old Dominion 

Osceola ...... 
POND CREEK 

hh ee 
CON. COPFP 
MARY'S LAND 





n 
Santa Fé 
Seneca Copper 
Shannon . 
Shannon Arizona 
Shattnuck-Arizona 
King 
Lake 
Utah 
Superior ee 
Superior & Boston 
TAMARACK 
Trinity 





- Tuolumne 


UN. COPPER LAND 
S. Smeit., R. & M 


S. Smeit., R. & M.pf 


l 
U 
Utah Apex Y 
Utah Consolidated 
Utah Copper 

Utah Metal 
VICTORIA 
WINONA 
Wolverine 

W yandotte 


RAILROAD STO 


ATCH., TOP. & S. I 


Atch., Top. & S. F. pf 


BOSTON & ALBANY 
Boston Elevated 
Boston & Lowell 
Boston & Maine. 
Boston & Maine pf. 
goston & Providence 
Boston & Sub. El 


Boston & Sub. El. pf. 
3oston & Worcester pf 


Boston & W. El. pf 


CHICAGO JUNCTION 


& STOCK YARDS 
Chicago Junction 

Stock Yards pf.. 
Concord & Montreal 
Con. & Mont., Class 
Con. & Mont., Class 


( 4 
Con. & Mont., Class 3 
{ 4 


Con. & Mont., Class 
Conn. & Pass 


Conn. & Pass. pf 


.Connecticut River 


FITCHBURG pf. 
MAINE CENTRAL 
Maine Central pf 
Manchester & Law 


.Mass. Electric 


Mass Electric pf. 
Mass. & Lowell. 
N.Y... = G.». 
Nor, New Hampshire 
Norwich & Worcester 





-Norwich & Wor. pf.... 


Low. Last. Chang 
74 G4 — oe 








‘Or 












































< 1 





Net 


e. 
% 
































‘New York, Monday, January 7, 1918 


THE ANNALIST 





Tranenepons’ on Other Markets—1917—continued 


COMPANY. 
-PENNSYLVANIA ais oe 5444 
.- Pitts. & West Va...... 35 

.Pitts. & West Va. pf.. 67 

.-Prov. & Worcester... .186 
-.READING ee 
-Rutland pf “-, 
-SOUTHERN RY. pf 
-UNION PAC IFIC 
-Union Pacif Se 
V /ERMON} r & MASS 
WABASH pf B 


54% 
BA 


PPP PrP >> >>> Pp > b> 


16,656. .N 
894. .Nipe 

10,717. .No. 
-PACIFIC 
.Pulin 
-Punta All egr« 
-REECE ! 07 {ACH.. 18 
-Reece Fold ach.. 4 
SWIFT & 162% 
-THOMAS GAS PLANT106 
-Thomas Ga ant pf 
“TORRINGTON 
-Torrington pf 
Ee o 


12414 


co 


98 


.-UNITE 
. United 
. United 
. United 
trnited 
..United § 

8. . United 4 

.United 108% 

VENTURA OIL. Ps 4% 
104..WARREN BROS. .... 3 »” 
149. .Warren 1 i 5 
85..Warren 

ee 


108% 
177,496. 


690. - 

BONDS 
ee aL ASKA Gold €s,Se.A 
.Alaska Go id 6s. Se 
-Am. 3 


185,000 
5,000... 
1,000... 
1,000 

327,000. 
44,000. 
2,000. 
1,000... 
1,000). . 
2,000 
1,000, .¢ 
10,000. 
13,000. 


5,000. 


15,000 
14,500 
24,300. 
6,000. .1 
1,000. 


10) 100 
I oe 67% 
-Mo. Pacific 5: re 6 70 
..NEW ENG. COT 5s U6 ms 06 
.New England Tel. 5s.. 87% 99 
N. Y.,,N. H. & H.cv.6s ¢ wv YT 
-New River 5s..  & 78% 78% 
-New River ist 5s...... 9514 95% 5% 
5,000..0LD COLONY Ss..... 98% 90 90 
6,000..PACIFIC T. & T. is...100K DQ YOK 
474,500. .Pond Creek 6s... ..112% 92 
151,500. .Punta Allegre Sugar 6s 96 79% wo 
11,000..SEATTLE ELEC. -101% 101 101 
20,000. .Southern Ry. 57% 
1,823,500. .Swift & Co. 5s 
69,000. .UN. FRUIT 4\%s, 1923. 98% 95 
38,000. United Fruit 44s, 1925. 984 9% bs 3 


Net 
is lag. Lost os 


—51% 


4% 
—13 


—10\% 


3,000. 
524,008. 


2 


Net 
Low. Last Chante 
%, 


98% We 
.9% 72% 72% 


U.S Smelt. Ref.& M.és, 168. 
106% — 6h 


.U. 8. Steel 5s 

Vv ENTURA OIL 7 
-WEST END 5bs | 99144 99% 
Tel. Os, 88 8S 


J 
Chicago 
STOCKS 
tADIATO 
Radiator pf 


Shipbuilding 
Ship 


. Western 


445 
137 
95% 
ilding OG 


Strawboard sindge ae 


TH F 
th Fis 


‘able. 
-ulp & P 
ES GAS 
ylene 
ELEC 


OHIO CIP 
Oxweld Ac¢ 


GAS & 
> & Coke. 


> rights 
>» Service - 
> Service pf. 
1R OATS 
Oats pf. Zs 
rights 
BUCK 
oe ebuck pf. ° 
toebuck nee Ss. 


Stewart- W: 
.-Stover .. 
Stover pf. 
Swift & Co 
UNION C ARBIDE 
Union Carbide i thts.. 
Union Carbide 

United anosaned 
United Paperboard pf 
.United States Steel 
.WESTERN STOD 
.Wilson & Co. 

Wilson & Co 

j *. 
Shaw pf. 


BONDS 


arner 


MOUR & " 
BOOTH FISH. 6s 
CITY RYS 

t Conn 


5s. 102 
104% 


Philadelphia 


STOCKS 


COMPANY High Low 
.CME TEA a« 4% =A 
Acme Tea iat pe. oT, % 
.Alliance Insurance 
.Am. Beet Su 
.Am Can 
-Am. 
.Am., Gas rects erry. Me 

.Am. Hide & Leather... 14% 
.Am. Locomotive pf. 
,275..Am. Milling 
‘172..Am. Railways coccccce SB 


Sa 
| 


€ 
? 


631 


1™ 
tal 
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166.000 
32.0008 
537,000 


10,000. 
1,000. 
4,000. 


3,000 
10,000 


WI. 

1 OuO. 
255,000. 
34,000. 


‘Phila. "W. & B. 4 
000. . Pitts. ,.C..¢ 
Public Serv 


Transactions on Other Markets—1917—continued 


COMPANY High 
LAKE SUP. inc. 5s : 
l#high Nav. con. 445 108 
Lehigh Nav. gen. 44s. 
Lehigh Na imp 

Lehigt 

i.chigh 

Lehigh 


Lehigh 


1 
3 44 
SS 
lool 
Liberty Ps 
Liberty 
-MARKET 
Market 
.Midvale Stee! 
NAT. PROPETF 
.Newark Pass 
.N. J. Traction 5s 
a. Eee F. &N. bs 
N. Y. Railways 5s 
.Northern Central 
OHIO CONN. 4s 
-PENN,. con. 41 
.Penn. gen 
.Penn. gen 
.Penn. con 
.Penn. con. 5s . . 
Penn. & Md. Stee! Ga.. 
.Penn. & N. ¥.Canual 5s 
.People's Pass. 4s P 
.Perkiomen 2d 5s 
.Phila. Co. ist 5s 
.Phila. Co. con. 5s 
Electric 4s 
Electric 4s cfs 
Electric ist 5s. 
Electric g. 5s. 
Electric new 53.1024, 
. Electric temp.5s. 10242 
& “Erie Ss.... 101 
& Erie 4s... OSL, 
vor 5 
100 
2a, 


90.76 


& St.L.4%s. 
CN. J.) 0s 
-READING gen. 4s.... 6% 
-Reading imp. 4s. wa 
-Reading Terminal he... 113 
-Reading: 2d 5: .. 108 
-Reading Ex c. 4s 98 
.Rdg.-Jer. Cent. col. 4s. 97 
SCHUYLKILL RIV.4s 9° 
Sec. A. of Pitts. & 4 


000. :Spanish-Am is. 102 


MO. . United Rys. 4s, 
500..United Rys. inv. 5s 74 
.U.8 


000..W. N. 


5..Am 


. Stand. 
000..UNITED N. J. 4s 


102 
. 
-United Railways 4s 74 
etfs 62 


Gas & Elec. 6s 


104% 
Ol, 
10%, 
R71. 


Steel os 
ee ACH 5s... 
Ww.N . & P. Ist Ss 
Y & P. gen. 4s 
RYS Beencsse 


-YORK 


350), 295. 


Ne ) 
Last. Change. | Sales 
48 _ 


1x 
hae 
101 
ty 
SS 

O8.00 

a7 { 
96.88 97 
88 gS 
wo om 
90's; 90'5 
45 
100 
ow 
14% 
18 
1OS 
Ot 
97 
SO" *6 
wo 
91 
100 
101% 
105 


45 
100) 


‘~ 
100 
uw 


Pittsburgh 


STOCKS 
-ALLEMANIA F. INS.L 
.Allis-Chalmers ° 
-Am. Car & Foundry. 

a Sewer Pipe . 
-Am. Window Glass pf.110 
-Am,. W. Glass M....... & 


2..Am. W. Glass M. pf 


..Birm. 


-BALDWIN LOCO 
-Baitimore & Ohio 
.-Beth. Steel *‘B’’.. 

BMRB. oo" ce 


. CABLE CONSOL 


. Citizens’ ’ 
.-Columbia Gas & Elec 


. Calif. Petroleum. 


-Caney River Gas..... 
City Insurance.. 
Traction 


25..Consolidated Gas pf. 


Consolidated Ice... 


40. .Consolidated Ice pf ied 


Bailes 


266, 
Boek 


.-Corn Products. 


.Crucible Steel. 
-Crucible Steel pf. 


INDUSTRIALS 
Company 
Aetna Explosives 7p 4M 
Aetna Ex. pf.. w. i 
Aetna cifs. ot 


3 Air Reduction 


5 Am 


» Am 


5 Atlantic 


Feit 


4740 


$2000 
114% 
20700 
50210 
4400 
12335 
17020 
6600 
2875 
1835 
2390 
200745 


73 
342725 
53325 
81075 
200 
49000 
100 


Mfg. Co 

Am. B. Mfg. Cu. pf 

Am. Drug Syndicate 

Am. Graphophone 

Am. Graphophone pf 

Am. Graphepheone ris 

Inter. Corp 

Nit. Chemical! 

Securities w. j 

Stores 

Stores pf 

Sumatra Tobacco 

; Tob. pf., w.i 
Tungsten 

Wheel 

Writing Pap« 

Fruit 

Stee 

” Barret rights 

Bethlehem 

Bethlehem 

Beth. Steel 

Beth. Steel 

Boyd Motors 

Br.-Am. Toba< 

Br.-Am. Tob. cou 

Butler Chemical 

Butterworth Judso 

Cal. Package 

Cal. Shipbuilding 

Can. Car & Foundry 

Can. Car & Fou ndr y pf 

Can. Nati. Gas Cp 

Car Light & Powe 

5 Carbon Steel ...... 

Carbon Steel 2d ‘pf 

Carwen Steel 

Central Foundr; — 

Central Foundry pf 

Central Sugar ..... 

Chalmers Motor, w. 

Chalmers Motor =. 

Iron Co.. 


Am. B. 


Am. 
Am 


Am 
Am 
Am 
Am 
Am. 
Am 
Atlantic 


Cities S od 
41994 Cities Service of..... 


2,000 
9,000 
7,000 
25,500 
130,600 
7. 
22, 150 


700. 


20,000 
219,000 
182,000 
10,000 
3,500 
4,000 
1,000 
1,000 
4,000- 
31,000 


3 Con 


= Curtiss 


5BSSSO 


2h 


> Ilart 


> Int 
> Int. 


$2000 Int. 


.. Pitts 


COMPANY 
-Diana Mines 


TTE GAS 
BAR 
ISON-W 
-Harbison-W. Ref. pf 
IND. BREWING 
‘pendent Brew. pf. 
Mer. Marine 
Mer. Mar p 
I s 


-FAYE 
GOLD 


-HARB REF 


ine 
& S. p 


_T. & HEAT. 
Petroleum 
Copper 


Fir eproofi ing 6 pf. 
ada Conso!. Cop 
YN. H&@o 
CITIES GAS 
Oil 


OHIO 
Ohio Fue 
Ohio Fuel, rights 
Ohio Fuel Supply 
Oklahoma Gas pf 
Oklahoma Ga 
Osage & Oklahoma 
PENN. R. R 
.People's Pipage 
Pitts. Brewing 
.Pitts. Brewing 
.Pitts. Coal 

Pitts Coal c 
Pitts 
- Pitts 
. Pitts 
Pitts 
Pitts 


Coal (Penn.) pf RG 2 
Consol. Mining.. .16 
Fire Ins.. 7 
& Idaho 

. Pitts.-Jerome 

-Pitts. & Lake Erie 

.Pitts. Oil & Gas 

.-Pitts. Plate Glass 

Rolls 

Pitts 9 pf 

.Pleasant Valley 

.Pressed Stee! Car 

Pure Oil 

REPUBLIC 

Riverside 
. Riverside 
Riverside 
.River aide 
.Ross Mi 
‘SAN TOY 
Sinclair Oj 
Stand. Sanitary 
Stand. Sanitary 
UN, NAT 

Un. Switch 
United Coal 
United Coal pf. 
t 

T 


West Oil... 
West Oil pf 


“Mfeg.. Tne 
Mfg.pf. 
RAL G 

& Signal. 


Inited States Glass 
Tnited States Steel... 
United States Steel pf.119% 
WESTERN MD 
.Westinghouse A. B.. 
Westinghouse El. & M 
West. Fi. & M. pf.. 
West. El. & M. rights 
West. Machine 

West. Insurance ..... 
W. Pitts., T. & W. P.. 
W. Pittsa.. T. & W. pf. 
W. Penn. Ry. pf way 

BONDS 
SEWER P. 6s 
DIST. TEL. 5s 

Cent. Tr. 1st is eae 
Colum. Gas & Ei. 5s.. 
AND. BREWING 6s 
-LA BELLE I. & S. is 
Liberty Ist 3%4s os 
Liberty 2d 4s 
-MONONG. COAL 62 
PITTS. BREW. 4s 

Pitts. Coal deb. 5s..... 
Pitts., McK. & C. is 

P.& A. Tel. 5s........ 79% 
Pitts., Alle. & M. 5s...100 
.Pitts. Junc. Ist 6s. 1064, 
Pitts. Junc. 2d 5s - 101% 
UN. GAS Gs, °18... .100% 
-WEST. PENN. RY. 53.1004, 


DOs 


.AM 
CENT. 


Motors 
Motors p 

ip Ship 

Aero 

Aero. pl 
Aero. rets 
davidson Chem. pf 


Con 
Cra! 
‘urtis 
Curtiss 
tern 


I 

r 
Kastern 
} 


tern 


Steel . 
Steel pf 
Aniline Ct 
Steamship 
Corp 


Eastern 
Edn 
Electric Gun 

Elite Plan Stores , 
Emer. Brandingham 
Emerson Phon 
Emerson Motor 
Erickson Wheei 

Ev. Heaney In 

Fall Motors 

Fall Motor 

I. Dy & Ch. w 
Federa] Sugar 

Fisher Body Corp 
Fisher Bedy Cp. pf 
Fisk Tire , 
Fiermish Lynn 
Flemish Lynn, pf 
Gillette Saf Raz 
Grant Motor C 
Guantanam 

Hall Signal 

Hall Signal! 

Beli Ce 

Par 


Jones 


Haskell 
Havana Tob 
Havana Tob. pf. 
Hendee Mfr. . 
Holi Sug. Cor 
Holly Sug. C.. pf 
Hop. Allen Anna 
Hupp Motor Car. . 
Imp.’ Carbon Chaser. . 
Int. Arms F. 8. Cor 
Int. Mang. Chem 
Inter-Lube Chem...... 
Int. Motors 
Motors, pf.. 
Motors 

Rubber OVS poe co 


Tater. 


lat. Trad. Cor. 


Low 
02 


19 
120 
13 
122 


101 


Last 
4 


Net 
Change. 


—1T% 





St. Louis 


STOCKS 
OMPA 
Bz AK 
Credit 


NY. 
, AM ERY 
.Am., Indemnity... 


-_BANK OF COMMERC 
-Boatmen’s Bank 
-Brocton Heel ... 
-Brocton Heel pf 
.Brown Shoe 
.-Brown Shoe pf. 


.CENT. COAL & COKE 
.Central Coal & Coke pf 
.Centre Creek Mining. 
-Century Electric ..... 
Certain-teed Products 
Certain-teed Products 2d pf. 
.Chicago Ry. Equipment. 
.Commercia!l Acid 
.Consolidated Coal 

-Cont, Portland Cemer 


._EAST ST. L. & SUB 
..Eisenstadt Mfz... cee 
.Ely-Walker Dry Goods Seecnce 
.Ely-Walker Dry Goods Ist pf 
.Ely-Walker Dry Goods 2d pf. 


.FULTON IRON WORKS 
Fulton Jron Works pf.... 
.GENERAL ROOFING 
.General Roofing pf. 
.German Savings Inst 
.Granite Bi-Metallic 
-_HAMILTON BROW N SHOE 
-Hydraulic Pres: 3 eee 
. Hydraulic Press Brick pf 
..IND. BREWERIES Ist pf. 
5..Ind. Breweries 2d pf........- 
Int. Fur Exchange pf 
.International Shoe 
.International Shoe pf 


JEFFERSON BANK .. 


.LACLEDE GAS LIGHT. 
.Laclede Gas Light pf.. 


.MECHANICS-AM. BANK ...25 
.Mercantile Trust ate 
.Merchants-Laciede Bank 
.Mississippi Valley Trust.....° 
.Missouri Portiand Cement... 
.Mortgage Trust .........-. 
NATIONAL CANDY 
.Nationai Candy 1st pf... 
National Candy 2d pf.. 
-Rice-Stix Dry Goods....... 
.Rice-Stix Dry Goods Ist pf 
Rice-Stix Dry Goods 2d pf.. 
ST. LOUIS COT. COMPRESS 44 
St. Louis, R. M. & Pac 
St. Louis Screw Co 
St. Louls Union Trust 
State National Bank......... 
THIRD NAT. BANK.........2 
Title Guarantee T 
.UN. SAND & MATE RIAL 
United Railways... 

United Railways pf 
-WAGNER ELEC. MFG 
BONDS 
-ALTON, GR raheeor & ST. IL 
TRAC. bs. conden 
Am Bakery 
CASS AV. & F.G 
.Compton Heights Ry. 5s 
.Cont. Portland Cement 6s 100 
EAST ST. L. & SUB. Ss...... 8 80 
-.IND. BREWERIES 6s 2 
. KAN. C. HOME TEL 
-Kinloch Telephene ts 
7,400..Kinloch L. D. Tel. 5s........ 
37,100... LACLEDE GAS ist is. 
200. .Liberty 4s,.. 
2,000. . Little Rock & Hot Sp, 4s 
9,000. . Louisville ores Tel. 5s. ‘ 
19,500..MISS. RIV. & TERRE 5s 
22,500. . Missouri- Fateon ‘Elec. 55 
29,760. .ST. LOUIS BREW. 
3,000. St. Louis City 4s, 
8,000. .St. Louis Ry. 2% 
500. .St. Louis & Sub. is, 1921 

180,500. .St. Louis & Sub. gem. is. 

37,100..UNION DEPOT RY. 6s 

355,900. . United nanways 4s. 


104 


tz 
98 


Company 
Jones Bros, Tea 

5 Jopin Ore. new 

mr?’ Kathodian renee: ¥. 

5 Keystone T. & R.... 
Keystone T. & R., pf 
S. Ss. Kresge, new.... 

S. S. Kresge, new, pf...1 

S. S. Kresge, w. i.. : 

S. S. Kresge pf., w. i.. 
Lake Torpedo Boat... 
Lake Torpedo Boat pf 
+ Leh. Valley Coal Sales 
Lima Locomotive, new 
Lofts, Inc. ... 
L.. I. R. R. etfs. 
Lukens Steel 
Lukens Steel 1st pe. 
Man. Elec. Supply “ 
Man. Elec. Supply pf... 
Manhattan Transit.. 
Mansell Screen 

“4 Marconi of America 
Marlin Arms avente 
Marlin Arms y. t. ctfs. 
Maxim Munitions 
Mex. Petroleum Export. 2 
Midvale Steel, w. i...... € 
Mitchell Motors 
Motor products 
Nash Motors . 
National Acme . 
National Auto Corp 
National Conduit 
Nevada Smelting 
N. Y. Shipbuil ding ar 
N. ¥ Transportation. 
Nor. A. P. & P. . 
Ohio Cities Gas . 
Ohie Cities Gas rigats 
Old Colonial Choc...... 
Pan Am. Munitions.... 
Peerless Tr. M. Copper. 
Penn. Seaboard, Ltd. 
Pierce-Arrow .. - 
Pierce-Arrow pt 
Pittsburgh & West Va.. 
Pitts. & West Va. pf... 
Poca.-Il ofan 
Poole E. & M. Co 
Poole E. & M. Co. pf... 
Prudenti31 Pictures... . 
Pyrene Mfe. Co. 
Redden Motor Truck: 

20 Reo MOters ..6...+.000+- BD 


of de P. 


4%s....... 9 NIV 
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72 
100 
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1001, 
100 
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grew York, Monday, January 7, 1918 
Transactions 


Sales. Com: Open. Hi ~ Low. 
10080 Republic Motor Truck... 66% 
2895 Rep. Motor Truck pf... % . 

. Motor Truck rights a 


81370 St. Joseph 

15200 St. L., R. Mt. & P...... 
6700 St. L., R. Mt. & Pac 
5675 Santa Cecelia .. z 
5500 St. Cecelia pf....... 

2000 Scripps-BGooth Corp 
500 Seaboard Steel M 

4227985 Smith Motor Trefck 
1007 A. O. Smith. ‘se 

1366 A. O. Smith pf... 
34325 Smith- Terry pf. 

350 Spicer Mfg .. 

220 Springfield Be dy 
« 10 Spring. Body Co. pf 

209480 Standard Motor .. 

300 Standard Skipbuildins 

”) Stecl Alloys Corp 
350 Steel & Radiation 
1500 Stromberg Carb 
216198 Submarine Boat 
20155 Superior Steel : 
9563 Superior Steel Ist pf 
5617 Todd Shipyards 
30600 Transue Williams 
210 Triangle Film C 
‘ nion Carbide, w 
Tnited Dyewood 
Inited KE, Aero 
*nited Motors 
Tnited Pauper Boar 
Inited Profit Sh.; new 
‘, Aircraft Corp 
108500 7. S. Alloys St. Cort 
Bait U. Light & Heat 
soo UY, Light & Heat 
344370 U. S-~ Steamship 
S87vS Un. Sugar, w. i 

8100 U. S. Tungsten 
18080 Unite@g Zinc . 

8350 Western Pacific 

Msp Western Pacific 

i) West Ind. Synd 
O00 Westinghouse FE! 
25750 Wilson Packing 
669%) World Film 
2218700 Wright-Mar. A 
17990 Wright-Martin pf 
137975 Zine Concentrati 
1664051 56 8—Total sales 1917 
STANDARD OI 
151010 Anglo-Amer. Oi! 
26600 Anglo-Amer. (Oil 
83 Atlantic Ref 
791 Buckeye Pipe L 
3 Chesebrough Mfz 

15 Crescent Oil 

75 Cumberland | 

30 Evreka Pipe 
00 Galena Signal 
1781 Lil. Pipe Line. 

782 Ind. Pipe Line. 

426 National Transi 

7 N. Y¥. Transit. 

150 North Pipe Line. 
4999 Ohio Oil ....... 
3300 Pierce Oil 

828 Prairie Oil & Gas 
2963 Prairie Pipe Line 

35 Southern Pipe 
356 South Penn Oil. 

45 Southw. Penn. 

4014 Standard Oil of 

374. Standard Oil of 

15 Standard Oil of 

1U0 Standard Oil of 
8717 Standard Oil of ! 
34895 Standard Oii of N 

5 Stahdard Oil of O} 

62 Tidewater Oil 
1415 Union Tank 
1221 Vacuum Oil 

245,464—-Total sales 1917 
MISCELLANEOT 
4900 Acme Oil .. 
42120 Alcoken Oil 
441850 Allen Oil . 
96800 Alpha Oil & Gas 
44000 Am. Oil : 
19300 Am. Oil of N 
420750 Am. Ventura Oil 
297400 Arkansas Petroleun 
33350 Atlantic Petrol 
868300 Barnett Oil & Gas 
19630 Bellon Oil & Gas 
30510 Beth. Oil & Gas 
1100 Bliss Oil & De 
2199100 Boston-Wyoming Oil 
80177 Con. Mexican Oil 
WOO Continental Ref. 
1350 Continental Ref 
751100 Cosden Oil 
26145 Cosden Oil pf 
211100 Cosden Oil & Ga 
15000 Cosden Oil & G: 
81300 Cosden Oil & Ga 
468250 Crosby Petroleun 
183840 Crown Oil 
639605 Cumb. Prod. & Ref 
612100 Elk Basin Petrol« 
756100 Eikland Oil & Gas 
1487800 Esmeralda Qil Cx 
581130 Federal Oil 
382170 Friar Oil 
162580 Genl. Ref. 
637160 Glenrock Oil 
72400 Hanover Oil & Ref 
9100 Henderson Farm 
165215 Houston Oil 
700 Houston Oil pf 
40635 Hum. G. C. 0. & R 
363800 Inter. Pet ; 
3800 Island Oil & Trar 
146450 Kan. Utah Con 
1268470 Kenova Oil 
105900 Kentucky Pet. 
187750 Keystone Con. Oil 
84265 Knicker. W. Pet 
52810 Knicker 
259640 Lost City 
9382770 Merritt Oil 
1614550 Met. Pet. ....... 
42533 Mid-Con. Oil & Ut 
1429400 Midwest Oil 
461700 Midwest Oil pf 
195967 Midwest Ref 
46950 Monongah Oil 
8800 Natl. Oil & Ref ° 
8800 Natl. Oil & Ref. pf 
4000 New Era Oil ben 
118370 N. Y. & Okla. Oil 
214100 N. Y. & Texas Oil 
1669200 Northwest Oil 
92340 Ohio Fuel Oil. 
9300 Oil & Exploration 
3692700 Oklahoma Oi! 
421100 Okla. Oil pf. 
745500 Okla. Prod. & Ref 
191000 Okia. Pr. & Ref. rts 
3000 Okmulgee P. & R 
1102360 Omar Oil & Gas.. 
666800 Osage-Hominy Oil! 
6844 Pan American Pet 
25850 Pawhuska Oil 
178215 Penn, Gasoline 
Penn, Ken. Oil 
194150 Penn, Ohio O 
25060 Penn.-Wyoming Oil... 


on the New York 


Sales. Company. Open. High. Low. Last. 
2000 People’s | SR promt | 
3200 Price Hall Pet.... i 
#83800 Red Rock O. & G 
212193 Rice Oil ... 
47820 
206800 Sapulpa O. & R. 
11082 Savoy Oil .. 
16300 Securities Pro. & Ref. éue 
1000 Security E 


2019090 Sequoyah 


69377 Sinclair Gulf 
220200 Sinclair Oil .. ae 
57000 Sinclair Oil rights. 
201000 Somerset Oil 
6600 South. Oil & TYARS. 225805 
23425 Stant on- 
24220 as | 
9800 Texas National 
719070 Tuxpam Star Oil. 
385300 United Petroleum 
1580520 United Western Oil. 
1K”) United W. O. new, ° 
143200 Vacuum Oil] & Gas...... 
4300 Ventura Con. i 
670025 Victoria Oil 
151640 Victoria Oil, 
> Victor Oil P 
Wayland Oil 
West. E. O. 
West. States 
Wyo. Oil & Ref 
Wyoming Petroleu 
Wyo. Un. Oil, 
1375 700 Wyo. Wonder 


38605212 Total sales 1917. 


MINING 
2857S0 Acme ¢ Hills M. 
Adanac Silver 
) Aguacate Min¢ TTT. 
Alaska-Br. Col. Min.. 
Alaska Mines Co... 
Alaska Stand. Copper.. 
Alaska Zinc & Copper.. 
Am i t 


Ariz 
ATIZ 


Oe Se rt 


ans 


oO Binar. 'M n 
imbia Mines 
ym monweait 
Con. Ariz. Sn 
Cons, Cop 
Cons. Gold 
Con Home 
Con. New Utah: 
% Copper Valle 
Covalt Prov 
Cresson Gold 
‘opper 


Mines 


Mining. 


76102 
100 


91245 0 Marsh 
191450 Marysvi ille 
364400 Mason Valley 
218800 McKinley- Darragh 
332800 Miami Merger 
471450 Milford Copper .. 
3400 Mines of America.....-. 
874800 Mogul Mining tins “tad 


Cur —Continued 


Sales. Company 
137795 M« jay I 
273800 Mohi 
46670 Moni 
Monst 
Mo ntar 
Lott € 
Mut 
Nar 


$81699530—1 
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THE NOISELESS TYPEWRITER 


Means a great deal to the business men 
















of this country at the present time 





Never before have they been subject to such strain 


of mind and body. 


Never before have their efforts been fraught with 


; sO. much import to the werld. Ter 
~aae 


Never before has there been such’ need that they 
should husband their nerves and concentrate 
ther thought. 





Hence, by plain logic of circumstance, 


: THE NOISELESS TYPEWRITER 


makes a direct, powerful appeal to every reader of The Annalist 


By removing from the office a source of disquiet and annoyance 
it will help that work to be done which must be done during 1918. 


THE NOISELESS TYPEWRITER is no longer an experiment. It 
is used by institutions of national and international standing. 






THE NOISELESS TYPEWRITER COMPANY 
253 Broadway, New York City  .ctit'ss, 
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